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{No. 1,461.) 
rREPOKT OF THE CONDITION OF 


THE NATIONAL CITY BANK OF 
NEW YORK, — 


21, 1913 


$146, 622,711.97 

454.80 

Ses 3, 138,700.00 
cure cir a- 
with agree- 
ee 1,000,000.00 

oseee 3,063,000.00 
i . 671,730.00 

=. bonds 17, 408.24 
r hased with 


155,023.45 
7,845,115.10 


5. 000,000.00 


2,277, 047.00 


26,935.00 


88,000.00 


171,812.46 


000, 000. 00 
000,000.00 


7,723,142 


25,064, 816.50 


22,602, 100.06 
1,265.00 


; my § 567,067.14 


14,881, 860.84 

5,580, 750.00 

to repurchase ° 2,384, 143.00 
Reserved f« r on sa 438,348.52 
Other liabi o cess 118,994.15 


Totes ccces $293, 171, 812. 46 
State of New York, County of New York,ss.: 
l, ARTHUR KAVANAGH, Cashier of the 
above-named bank, do solemnly swear that 
the above statement is true to the best of 
my knowledge and belief 
A. KAVANAGH, Cashier. 
Subscribed snd sworn to before me this 
24th day of October, 1915 
GEO. H, COREY, 
Notary Put ew York County 
Correct—Attest 
J. P. CRACE 
SAM SLOAN 
CLEVELAND H. DODGE, J 


Directors, 


{No. 733.} 


REPCRT OF THE CONDITION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK, 


at New York, In the State of New York, at 
the lose of business, October 21, 1913 


; $98, 682,2 
unse 


Konda, securities, 
Banking ho 
il banks (not 


and private 
ers, trust com- 
ings banks 991, 243.6 
other cash items 654, 720 
learing House. 24,811,708.95 
‘ National banks 550,140. 
Frac’ ‘tional pa aper currency, nick- 
and cent m J 1,217.2 
Lawful money ‘reserve in bank, 
viz 
Specie $16,741,517.00 
Legal - tender 
7, 878, 705.00 
24, 620,022.00 
fund with vu & 
© per cent. of cir- 
lation) 440,000.00 
from UL. S. Treasurer 260,000.00 
Total. .«... ve $1588, 006, 194,99 
LIABILITIES 
Capital stock paid ip.. $25,000, 000.00 
10, 000,000.00 
less expenses 
- 6.533.968.6064 
outstanding §8,646,200.00 


Dividends unpaid 
Individual deposits 
to check 58,665,680 
eertifi- 
leposit 773,327.72 
hecks 6,645, 095.58 
checks 
cose 4,004,482 80 
- 157, 268,300.12 
Reserved for taxes : 557, 726. 23 
TORR. cc cccccses $188, 006, 194.09 
State of New York wunty of New York, ss 
G HUTC INS Jr Vice President 
of ‘the above-named bank, do solemnly swear 
that the above statement is true to the best 
of my knowledge and beilef 
R. G. HUTCHINS, Jr., Vice President. 
Subscribed and sworn to before me this 
2ith,day of Gctober, 1913. 
E. H. CALLANAN, 
Notary Public, Kings Ca 
Certifkate filed New York County, Ne. & 
Correct— Attest. 
JAMES N. JARVIE 
CHARLES H. RUSSEL 1. Directors. 
CHARLES A. PRABOD 























14 Wall Street 
New York 


Those Affected by 
The Federal Income Tax 


should keep accurate records of their incomes. We 
have prepared a booklet containing forms suitable 
for the purpose, also a simple and non-technical di- 
gest of the law in so far as it affects individuals, 
together with the law in full, properly indexed. 


Those desiring a copy should 
send at once for Booklet Na 4] 


Hodenpyl, Hardy & Co. 


BANKERS 
First National Bank Building 





Chicago 

















Name 


The Federal Income Tax 
and the Private Investor 


We are mailing our clients to-day a letter containing 
specific information as to the bearing of the federal 
income tax on their investments. 

Additional information or advice that may be 
required in individual cases will be furnished by our 
statistical department or attorneys at our expense. 

Write your name and address in the space below 
and a copy of this letter will be sent you by return mail. 





Address 











E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place, New York 
New York Philadelphia Chicago Denver San Francisco Los Angeles London 




















We Finance 


Electric Light, Power and Street 
Railway Enterprises with  rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,009,000) 
71 Broadway, New York 











E. &C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment, 
T. F. Shields, Mer. 
Dealers in investment and Other Securities. 
ef the United States, Canada, and Mexico. 























514 % Guaranteed 


High Grade First Mortgages 


. 
Richmond Trust & Savings Co. 
Trustee 
Capital, One Million ere 
RICHMOND, VIRGIN 
E. L. BEMISS, President 
Charles J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
S. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr., Secretary 








BONDS FOR INVESTMENT 


ERVIN & COMPANY 


{New York Stock Exchan 
Members | philadelphia Steck Exchange 


Drexel Building, Philadelphia 
Brinch Office, 333-4-5 Real Estate Trust Bidg. 














DIVIDENDS. 


OFFICE OF 
MONONGAHEL A VALLEY TRAC- 
TION COMPANY 

FAIRMONT, West Va., Oct. 15, 1913. 
The Board of Directors has declared a 
dividend of One and one-half per cent. (14%) 
on its Common Capital Stock, payable Nov. 
1, 1913, to the holders of record at the close 
of business Oct. 27, 191 
The transfer books will be closed at 3 
o'clock P. M. Oct. 27, 1913, and will be re- 
opened at 10:00 o'clock A. M. Nov. 3, 1913. 
Dividend checks will _ We 74 
LTON MILLER, 
Treasurer. 








“BIG-BEN” 
BINDERS 


For the convenience of AN- 


NALIST readers, we have an 


attractive, substantial binder, 
neatly lettered in gold, which 
we will deliver to any point in 
the United States, postage pre- 
paid, at actual cost—$1.25. 
This binder will hold a com- 
plete volume of the “Every 
business 


Monday Morning” 


weekly. 


Send for it to-day. 


THE ANNALIST, Times Square, N. Y. 














(No. 1394.) 
REPORT OF THE CONDITION OF 


AMERICAN EXCHANGE NATIONAL 


at New York, in the State of New York, at 

the close of business October 2lst, 1913: 
RESOURCES 

Loans and @iscounts . $33, 890, 918.52 

Overdrafts, 2,983.11 

U. 8S. bonds to secure circ ulation 4,340,000.00 


re 
280,000 


re 
100,000 
Other , bonds to secu 
U. . Geposits........ re $167, 810 
Other bonds to secure 
postal savings......... 170,000 


U. S. bonds loaned 

U. S. bonds on ee ° 
Bonds purchased under agree- 
ment to resell. . ° 
Premiums on U 

Bonds, securities, 
Banking house . 

Other real estate ow wned. 

Due from nat.onal 

banks (not re- 

serve agents)..... $3,969,559.69 
Due from State 

and private banks 

and bankers 


ane hangente 

Clearing House... 

Notes of other na- 

tional banks..... 310,000.00 
Fractional i aper 
ney, nickels, 

ar ents 1,602.23 
Law tul money re- 
serve in bank, 


13,211,221.48 


9,094, 737.00 


, 355,000.00 
28,909, 890.17 
Redemption fund with U. § 
Tre asurer. 5 per cent. of cir- 
cu rr 217,000.00 
U. Ss. b | ] inder agree- 
ment repurche 910,000.06 
Due from U. S. Treasurer 92,000.00 
Tota . . $75, 892,216.97 
LIABILITIES 
Capital stock paid in..... 
Surplus fund 


. $5,000,000.00 


° 8:0 ....+ 3,000,000.00 
Undivided profits, less expenses 
taxes paid. 1, 889,017.47 
banknotes outstanding. 4,340,000.00 
other na- 
tional banks 
Due to State and 
private banks and 
bankers . sacsce 
Due to trust com- 
panies and sav- 
ings banks < 
Dividends unpaid .. 
Individual deposits 
subject to check.. 32,715,522.31 
Demand certificates 
of deposit ...... 146,444.72 
Accepted checks.... 1,968,364.56 
Cashier's checks 
outstanding 


$12,965, 166.65 
5,075, 601.605 


4,772,630.3 


2, 446,213.60 
——————-- 60,098, 606.33 
United States deposits oes 118,729.69 
Postal savings deposits 215, 869.67 
Deposits of U. S. disbursing offi- 

274,477.84 
45,515.97 


S. bonds sold under agree- 
ment to repurchase. 


cers 
Re served for taxes 
VU. 


910,000.00 


Total 
State of New York, County of New : 
I, ARTHUR P. LEE, Cashier of the above- 
named bank, do solemniy swear that the 
above statement !s true to the best of my 
knowledge and belief 
ARTHUR P. LEE, Cashier 
Subscribed ana age to before me this 
24th day of Octobe 913 
ROY MU Re HIF. Notary Public 
<Iings County, ‘4 
filed in New York County, 49. 
Attest: 
JOHN CLAFLIN, } 
JOHN T. eo Directors 
L E WIS L. CLA E 


[Charter No. 1,4 
nt OF THE CONDITION OF 


THE CHEMICAL NATIONAL 
BANK OF NEW YORK, 


at New York, in the State of New York, at 
the close of business October 21, 1913 
RESOURCES. 
Loans and discounts..........+. $28,762 
Overdrafts, unsecured .. 
U. S. bonds to secure circulation 
Bonds, securities, &c 
Banking house eee 
Due from national banks (not 
reserve 
Due from State and priv ate 
banks and bankers, trust com- 
panies, and savings banks. 
Checks and other cash item 
Exchanges for Clearing Hous 
Notes of other national banks.. 
Fractional paper currency, nick- 
els, and cents.......... 
Lawful money reserve in 
viz: 
Specie $4, 019,712.00 
Legal- tender notes. 2,353,497.00 
— 6,373,209.00 
Redemption fund with VU. 
Treasurer 
Due from U. § 


1, 000 000.00 


2.584.810.88 


432,114.95 
90,378.21 
2,593,819.78 
36,000.00 


7,880.00 


2 00.04) 


LIABILITIES, 

Capital stock paid in 
Surplus fund 

Undivided profits, less expenses 
and taxes paid 

National banknotes outsta 

State banknotes outstanding.... “to 838.00 

Reserved for taxes......... eee 62,047.49 

Due toother nation- 
al banks 

Due to State 
private banks and 
bankers 

Due to trust com- 


. $3,000,000. 00 
6,000,000.00 


$3,667, 887.40 
1,188,117.10 


-- 1,723,824.58 
Dividends unpaid.. 450.00 
Individual deposits 
subject to check. 23,973,404.68 
Demand certificates 
of deposit 50,000.00 
Certified checks 118,005.82 
Cashier’s checks 
outstanding 641,436.08 
—_——__ 31, 663,125.66 


$42,962,078.48 
State of New Yo County of New York, ss 
I, FRANC Is "HAL PIN, Cashier of the 
abuve-named bank, do solemnly swear that 
the above statement is true to the best of 
my knowledge and belief. 
RANCIS HALPIN, Cashier. 
Subscribed and sworn to before me this 
24th day of October, 1913. 
SEDWD. P. BROWN, 
Notary Public. 
Correct—Atte 
Ww. EML EN ROOSEVELT. 
FREDERIC W. STEVENS, } Directorm 
3. B. MARTINDALE, J 
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HE formidable literature of banking 

and currency reform is now produced 
so fast that one who neglects it for a day 
may never hope to catch up. It is doubt- 
ful if any living being reads all of it. Many 
have despaired in the struggle. And yet 
it is worth while, if one has the time and 
the industry. The dreariness of it is fre- 
quently interrupted by a contribution of 
untechnical interest. In the news report of 
the testimony elicited by the Senate Com- 
mittee on Banking and Currency from Vic- 
tor Morawetz, formerly Chairman of the 
Atchison, Topeka & Santa Fe Railroad, and 
Director of the National Bank of Com- 
merce of New York, there occurred the fol- 
lowing: 

Mr. Morawetz amused the committee by say- 
ing that he would not have many bankers on 
the Board because they knew too little of 
finance, nor many professors of economics, be- 
cause they knew too little of business. He 
explained that most bank presidents work their 
way to the top from clerkships, and while they 
have a complete knowledge of the ordinary 
banking operations, they have no broad view 
of financial philosophy. He said that he thought 
there were some lawyers with banking experience 
who would make good members of the Board. 

Mr. Morawetz is a lawyer of banking 


experience. 
In the next day’s news it was this: 


After Mr. Vanderlip had presented his plan 
the committee heard Jacob S. Coxey, “ general 
of the army of the unemployed” which descended 
upon the Capital in 1893. He urged that the 
Government take over the entire banking busi- 
ness, issue fiat money against bonds for all pub- 
lic improvements, and generally eliminate bank- 
ing operations on which interest is charged. 

There is the concrete expression of all 
the money fallacies that have existed in the 
world, including the ancient prejudice 
against the institution of interest, which 
was once thought usurious at any rate 
whatever, and denounced as immoral. 

Then a farm and fireside journal lightly 
impales the problem on the editorial copy 
hook in this manner: 

Too much stress is laid upon the business 
of banking by our lawmakers and the people in 
general. Banking, unlike farming and manufac- 
turing and mining, produces absolutely nothing. 

Like many other enterprises of a private nature, 
it must depend upon the needs of the people who 
produce and distribute in order to do business 
and flourish. As an illustration of the impor- 
tance of banking to the people—that is to say, 
the importance of some of the work usually per- 
formed by banking institutions, such as lending 
money, collecting money, keeping books, and 
what else is there to say except the handling of 
bilis of exchange, bonds and stocks—we venture 
the assertion that in every city and town in the 
country the same business could be successfully 
eonducted by the departzaent stores. 


The whole wisdom of banking is not all 








in one mind. Mr. Forgan of Chicago, who 
said the Owen-Glass bill would ruin bank- 
ing, which it wouldn’t, and that it would 
cause a disastrous contraction of credit, 
which was a mistake in arithmetic, never- 
theless can contribute a piece of funda- 
mental comment which deserves to be 
widely read: 

I cannot help thinking that if people under- 
stood our business better our profession would 
be trusted and looked up to even more than it 
is to-day—if that were possible. We would at 
least get rid of the notion that our politicians 
think it good politics to encourage—namely that 
the interests of the people and the interests of 
business are somehow opposed to the interests 
of the banks. There may be a few speculative 
private so-called bankers in Wall Street who can 
make money out of bad conditions, but the mass 
of commercial bankers can only be prosperous 
when the country generally is prosperous. The 
prosperity of the people is the very breath of life 
to us. Our interests and the interests of the 
farmer, the mechanic and the business man are 
always absolutely identical. If the framing of 
the new banking and currency bill were left to 
a group of bankers I assert, without fear of 
successful contradiction, that it would be impos- 
sible for them to frame a bill that would be per- 
manently good for them and bad for the country, 
and I challenge any one who thinks otherwise 
to definitely explain how it could be done. The 
most utter selfishness could do would be to pro- 
duce a passing and temporary advantage, un- 
sound in principle, and sure to react in speedy 
disaster on the bankers’ own heads. 

On a subject so wonderfully ramified 
and so obscured by technicalities, confusion 
of thought is to be expected. The impor- 
tant thing is that thinking be provoked. 
The outcome can be trusted to average in- 
telligence. Out of that will come the kind 
of currency legislation best adapted to the 
greater needs of the country unless the 
people have lost their instinct for doing the 
right thing at the psychological time. 


——@— - — 


OR the first time a Wall Street banker 

has frankly offered a scheme of his own 
for currency reform. That fact alone would 
make Mr. Vanderlip’s plan interesting. But 
when he proposes a central bank to be abso- 
lutely controlled by the Government, 
whether its capital be provided by the Gov- 
ernment, by the public, or by the bankers 
and the public together, he surprises bank- 
ers almost as much as statesmen. The 
Government control provided for in the 
Owen-Glass plan was not absolute, and 
yet the degree of it has been the thing 
most complained of by bankers until now. 
Mr. Vanderlip’s plan would deliver con- 
trol of the national banking system into 
the hands of seven men, to be appointed 
by the President with the approval of 
the Senate. The only stipulations are 
that they should be well qualified, that 
they should be chosen in a manner to give 
the whole country proper geographical rep- 
resentation, and that at least three should 
be equipped with banking experience. Mr. 
Vanderlip’s bank would be at Washington, 
the owners of its stock would have no voice 
in the management, it would hold the re- 
serves of the national banks, and there 
would be twelve branches. Nothing in the 
proposal is novel save that as a banker he 
should be willing to go further than the 
authors of the Owen-Glass bill, and give the 
Government absolute control of national 
banking. He favors, as most bankers do, 
a central bank, instead of a central board, 
to exercise control over twelve regional 
banks, and he would have that bank issue 
money and assume the responsibility for it, 
in place of the Government. A central 
bank is believed to be politically impossible. 
The Democratic party is committed against 
it. As for the reservation to the Govern- 
ment of the power to issue money, that is 








said to be the last feature of the Owen- 
Glass bill the Administration would be will- 
ing to surrender. Mr. Vanderlip evidently 
took the Administration by surprise. A 
statement hostile to his scheme and re- 
affirming unaltered belief in the Owen- 
Glass bill was promptly issued from the 
White House. That doubtless was thought 
necessary to counteract the favorable im- 
pression Mr. Vanderlip had seemed to make 
upon a majority of the Senate Committee 
on Banking and Currency. But it is odd 
that the head of that bank which has been 
most upbraided by the Treasury Depart- 
ment should propose to give the Govern- 
ment a larger control over banking than 
it had itself proposed to take 





oe, 

FTER having risen steadily since April, 

the average price of ten savings bank 
bonds, the fluctuations of which are treated 
graphically in Tae Annauist bond chart 
elsewhere, turned suddenly downward week 
before last, and fell nominally last week 
again. This incident coincided with a fit 


of gloom among speculators on the New 
York Stock Exchange, and has been adver- 
tised accordingly. It need not be signifi- 
cant. There is a probability that it re- 
fiected only dealers’ selling under the senti- 


mental influence of the announcement that 
the Pennsylvania Railroad’s stockholders 


would be asked to authorize an open mort- 
gage of $1,000,000,000. That is an amaz- 
ing figure. It cannot be comprehended in 
terms of money. It marks the deginning 
ef transition from million to billion dollar 
units in American finance. But the author- 
ization of an open mortgage of $1,000,000,- 


000 does not mean that an avalanche of 
new bonds will come upon the market. An 
open mortgage is one under which bonds 
may be issued from time to time, for re- 
funding, for improvements, and for new 
constructions, under certain definite restric- 
tions. The greater part of the authoriza- 
tion would be reserved to refund existing 
bonds as they come due. Mr. Hill in 1911 


created for the Great Northern an open 
mortgage of $600,000,000, which was the 
largest railroad authorization that had ever 
been made. Wall Street had the same feel- 
ing then that it now has toward the Penn- 
sylvania Railroad’s proposal. It wagged its 


head and refused to imagine figures so big; 
besides, who wanted to buy into a $600,000,- 
000 mortgage? But in two years only $35,- 
000,000 of those bonds have been sold. 


‘There is an obvious advantage in having a 
large open mortgage under which property 
can be pledged as created and bonds drawn 
from the Trustees and sold to reimburse 
the treasury for new work performed. It 
eliminates the piecemeal mortgage and 


unifies the debt. 
—--o 

UDGE GARY, Chairman of the United 

States Steel Corporation, thinks there is 
pienty of capital if people who have it were 
only trustful enough to invest it. Con- 
tinued attacks upon corporations and busi- 
ness, he believes, create distrust among in- 
vestors and cause capital to be withheld. 
But the scarcity of capital is a phenomenon 
not confined to any demagogic country. It 
is world-wide. Theorists believe it is owing 
to the fact that the world has been spend- 
ing capital faster than capital is saved. 
“hey have on their side the obvious truth 
that if the capital were actually in exist- 
ence it could not be easily concealed. People 
would not seal it up in tin cans and bury 
it in their yards. They still trust the sav- 
ings banks, and if they put their money on 
Geposit with them the corporatiors would 
get it, because the savings banks buy cor- 
poration bonds. 
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A Conversation with Mr. Mellen 


in ithich, as an Unnoticed Passen- 
ger on the New York, New Haven 
& Hartford Railroad, He Dis- 
cusses Himself, Public Opinion, 
the Newspapers, and Other Mat- 
ters. What He Believed in Most 


S an infinitesimal plus quantity in the 
A statistical passenger miles of the New 
Haven System, on the 1 o'clock limited 
train out of Boston, under a gray silk cap, 
sat the most bitterly debated railroad man 
of his time and generation. Few but the 
conductor knew him. Scores of fellow trav- 
elers passed him twice, once going and once 
returning, between the forward coaches 
and dining car at the rear, with curiosity 
unawakened. He rested his elbows upon 
the arms of his Pullman chair, tapped the 
ends of his ten fingers meditatively to- 
gether, and stared steadily outward through 
the window. 

There was one who passed and re- 
passed, trying to catch his eye, and who, 
failing in that, leaned down over the chair 
and said: 

“We have not met, Mr. Mellen, since 
an article appeared as the result of a con- 
versation we had in your office last Jan- 
uary. 
President of the New Haven Railroad as a 
human person.” 

The man under the gray cap slowly ex- 
tended his hand, saying: * Well, you found 
him part human, did you not?” 

“Yes, but | have wondered since what 
you thought of it.” 

“The part of it I did not like,” said Mr. 


Mellen, “ was that part which said my lips | 


trembled with emotion. I am not an emo- 
tional man. You overdid that.” 


“T did not exaggerate my impression of 


it. It was the emotional side of you that 
seemed most interesting, perhaps because 
it had not been discovered before.” 

“Tell me.” he asked, ““why have the 
newspapers so delighted to vilify me? 
Why have they made me out a monster?” 
That is something I do not yet under- 
stand.” 

“ Perhaps, for one reason, because so few 
people knew you personally, and that so 
many had, therefore, the less compunction 
about visiting upon you personally the dis- 
trust they felt of your work. Also, there 
is a momentum to such things. They get 
started and run their course. You had al- 
ways made yourself inaccessible. Nobody 
knew Charles S. Mellen as a human being. 
He represented monopoly.” 

“But men of your profession have said 
to me that they would like to write some- 
thing friendly and couldn’t, as it would 
cost them their jobs.” 

“That must have been 
awkwardly.” 

- “Newspaper men cannot write what 
fhey believe,” Mr. Mellen insisted. “Can 
they ?” 

“If they write what they do not be- 
lieve they disgrace their work.” 

“Don't they write as the policy cf their 
papers is?” he asked. ‘“ Don’t they write 
things this way or that, as they are teld 
to do?” 

“When you have become an issue, Mr. 
Mellen, and the newspapers have adopted 
what you call policies, a reporter would be 
under the influence of his paper’s policy, 
ne doubt. But even so, policies of that sort 
are not invented wantonly. They represent 


said very 





Our subject, if you recall, was the | 








the convictions of the men who are above 
the reporters. Nevertheless, a reporter who 
tells you that he cannot write what he be- 
lieves to be true is not worth your con- 
sideration.” 

“| have had a sharp tongue,” said Mr. 
Mellen, evidently thinking of some of its 
work, for he smiled grimly. “I have lam- 
basted some people.” 

“ They know it.” 

‘“T don’t mind rough handling,” he said. 
“| rather enjoy it, if it’s give and take. 
Now, there was Prouty. Everybody who 
was at the Interstate Commerce Commis- 
sion’s hearing last Summer in Boston, 
where Prouty presided, felt that he was 
I didn’t mind that a bit. It was 
coming to me. I had given it to Prouty. I 
looked up his record once. I found where 
he had been procuring people to make com- 
plaints against the New Haven long ago, 
and had then himself tried the complaints. 
I put all of that in a speech I delivered at 
the Art Museum in Boston. I made Prouty 
hot. I believe he said that he would get 
even with me. That was his chance in 
Boston last Summer. It was his turn. I 
expected it. Or, take Brandeis. I have no 
personal feeling against him. In fact, I ad- 
mire the work he has done—for his client. 
That is all right. What I can’t understand 


biased. 


is the campaign of vilification engaged in | 


by people at whose hands I deserved noth- 
ing. I like the good opinion of people. It 
is not pleasant to be held up daily to con- 
tempt and contumely. First of all, I want 
the good will of my associates, and of the 
men who work for me. I have that. The 
telegraphers on the Boston & Maine have 
accepted me to arbitrate their dispute with 
That pleases me. It shows that I 
But with the public 


the road. 
have their confidence. 
it has been different. I have been very un- 
popular with the public. I wonder why. I 
was not an unpopular President of the 
Northern Pacific.” 

“Here on the New Haven there was 
great prejudice against your work. If you 
do not understand the psychology of the 
newspapers’ attitude, there are many on 
that side who do not understand the 
psychology of the New England people. 
Why did they begin suddenly to hate the 
New Haven?” 

“People had long hated the New Haven 
Railroad,” said Mr. Mellen. “ Long before 
I took charge of it they hated it. For one 
thing, it was mixed up too much with 
politics in the old days. On that account 
it had many enemies when I came to it. 
Then we began to buy up things, and in that 
way deprived groups of men of their 
perquisites and prerogatives. They became 
our enemies. Thirdly, there is a natural 
disinclination among men to submit to 
monopoly—that is, until they come to see 
that in order to reach its highest develop- 
ment a transportation system must and 
should and will be what is called a monopoly. 
There cannot be, in fact, a _ railroad 
monopoly, as a transportation system now- 
adays is regulated both as to rates and 
service.” 

“That has seemed to some people to be 
the strongest moral defense in your case— 
the fact that you believed in what you did.” 

“Tt is the only way to develop a trans- 
portation machine to its highest point of 
efficiency,” said Mr. Mellen. “If I had it 
all to do over again I would do it on the 
same lines. What is more, (though I would 
nut take the New Haven back if it were 
hanced to me on a gold platter,) if I were 





in charge of it to-morrow again I would be- 
gin right where I left off. And if the Gov- 
ernment breaks the system up, as it threat- 
ens to do, it will be an economic crime.” 

“That is interesting.” 

“In a year more I should have had con- 
firming legislation at Washington. That is 
how strongly I believed in the policy I was 
pursuing.” 

“You would have had what?” 

“ Confirming legislation at Washington. 
That sounds like a big contract, doesn’t it? 
But I was bent for it, and I would have got 
it. I could have proved my case. I had 
already obtained confirming legislation 
locally, in all the States we occupied, and 
with that behind me I could have got the 
legislation I wanted at Washington. I am 
sure of it. Why, in Massachusetts we got 
our confirming legislation over the veto of 
the Governor.” 

“Wasn’t there some disagreeable talk 
about that?” 

“They said I had bought the Legis- 
lature. Nonsense! You cannot buy a 
Legislature. You could never buy two- 
thirds of a Legislature. No man in his 
senses believes that. They used to say that 
we put Judges on the benches and elected 
Governors as we wanted them. Nothing 
like that happens any more. The thought 
of it is absurd. We got our legislation in 
New England because we were able to prove 
our economic right to have it.” 

“You did believe in what you were 
doing?” 

“ Believe in it! It was economically in- 
evitable. They talk about the New Haven’s 
expansion—well, then what? The New 
Haven did expand. That is one case. The 
Boston & Maine did not expand. That is 
another case. Which is the worse off of 
the two?” 

“That is a striking comparison.” 

“The reason for the New Haven’s ex- 
pansion was this: I found a decrepit road, 
which in a few years would have been in 
the present position of the Boston & 
Maine. I contemplated vast expenditures. 
But in the first place I had to know wher 
the business was coming from to justify 
those expenditures. I had to make sure of 
it. Therefore, we began to get control of 
the sources of business in order to justify 
the expenditures that -would have to be 
made to give New England an efficient 
transportation machine. The Boston & 
Westchester, as everybody now knows, | 
was not personally responsible for. The 
steamship lines wash out about even. All 
the other acquisitions were profitable as 
sources of business, and the New Haven 
will be worse off without them than it was 
with them.” 

The conversation halted. He turned his 
gaze through the window. 

“ And they say the New Haven is not a 
fine road?” he said musingly. 

“Nobody wishes to believe anything 
good about the New Haven just now,” he 
was reminded, “ not even that its physical 
condition is good.” 

“There, again,” he said, “that shows 
the power of the press.” 

“Many people denounce the New Haven 
Railroad physically who have never seen 
it, just as they denounce the former Presi- 
dent morally whom they have never seen.” 

“ Just that,” said Mr. Mellen. “I thought 
if a man knew his business and worked at 
it hard and produced the best product he 
could with the materials available, that was 
enough. But apparently it was not.” 

“It is enough until a storm breaks.” 

“T thought I was strong enough to meet 
any storm,” he answered. “ What should 
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a man do to prepare for the kind of storm 
that hit me?” 

“He might have made more friends out- 
side of the line of business—friends with 
the public.” 

“But I hadn’t the time. I was too busy. 
I have had six weeks’ vacation in forty-four 
years. How could I find the time to meet 
your newspaper reporters and cultivate the 
good will of editors? I engaged a man to 
do that work. I said to him, ‘ Now, you 
attend to all of that.’ Wasn’t that 
enough? ” 

“That does not help much. Your rep- 
resentative writes for the waste basket. He 
goes to a newspaper office with a type- 
written statement which is what the rail- 
road wishes the newspaper to say, and it 
goes on the floor instead.” 

“Well, we shall see. I may have a little 
more time now to make friends. I wish it 
were over.” 

“What?” 

“ Personally,” he said, “I could adjust 
my wants to an income of a hundred dol- 
lars a month. They are as simple now as 
when I began railroading forty-four years 
ago. My largest single item of personal 
expense is for dues in clubs, many of which 
[ cannot remember ever to have visited. I 
hadn’t the time. I must have seemed a 
very unsociable man, now that I come to 
think of it that way.” 

“ But what did you mean by wishing it 
was over?” 

“TIT mean that for another twelve 
months I shall be blamed for all the mis- 
fortunes of the New Haven Railroad. That 
is one thing. Another is the indictment?” 

“For that wreck last December?” 

“Yes. I would give all of my world’s 
goods to have that off my head.” 

When the conversation ended Mr. Mel- 
len again turned his face to the window. 
His feelings must have been those of a man 
who has been compelled to relinquish a job 
in which his ambition was unlimited, just 
short of the point at which he expected to 
succeed, and has then nothing to do but to 
watch the work of others who believe less 
in his than he believed in it himself, and 
will perhaps undo a great deal of it. The 
vanity of craftsmanship is therein deeply 
touched. At the Grand Central Station, 
where his office had been, he alighted from 
the New Haven limited and mingled un- 
noticed with the throng. 





HE last few meetings of the stockhold- 

ers of the New York, New Haven & 
Hartford Railroad have shown with what 
effect the small share proprietors can assert 
their discontent. Alas! they seldom appear 
at annual meetings, save by proxy, until 
they have cause for dissatisfaction, and 
then they are often too late to do a great 
deal of good. Therein lies the impotency 
of American shareholders. They do not 
manage what they own. So long as they 
receive their dividends they will not inter- 
fere. A year ago Mr. Brandeis said that 
Mr. Mellen would fall when the New 
Haven’s dividend was cut. The sharehold- 
ers would stand for anything but that. 
They had scarcely enough interest in the 
property, beyond their dividend checks, to 
investigate the truth or falsity of the widely 
published opinion that the New Haven’s 
nolicy of expansion was bound to turn out 
badly. They cared not what the New 
Haven bought, nor why, so long as the divi- 
dends could be maintained. They showed 
no curiosity about the theory of their prop- 
erty’s development. But when their divi- 
dend checks were written in smaller figures 
they began to get excited. 











Indictinga World 


A Plausible Prima-Facie Case Against 
the “American Beef Trust,” 
Based on Its Activities in Many 
Parts of the World, to Which the 
“‘Trust’’ Makes a General De- 
nial and Pleads the Exercise of 
Only Reasonable Enterprise. 


HOSE who have been microscopically 

watching for signs of a fall in the cost 
of living in consequence of the downward 
revision of the tariff may begin to recall 
some of the gloomy predictions made during 
the preparation and enactment of the Un- 
derwood bill. One was that when the Tariff 
bill was passed it would be found that ag- 
gregations of capital, which had been sup- 
posed to profit by “ protection,” had become 
“ world trusts.” They cited the case of beef. 
Capital originally embarked in the packing 
business, as an American industry protected 
by tariff, had already gone abroad to find 
ether sources of supply, and to control them, 
as a means of self-protection. The packers 
indignantly deny, not their investments 
ahead, but the intent to monopolize sources 
of supply. 

Leaving to economic theorists the ques- 
tion whether world combines in basic neces- 
saries are possible or desirable, and whether 
capital in the open world is safer and more 
profitable than capital behind a tariff wall, 
it is an interesting fact that all the world is 
beginning to be uneasy over the thought of 
what would happen if American capital got 
control of the international trade in beef 
products. If the price of beef should con- 
tinue to rise for purely economic reasons, as, 
for one, the increase of demand beyond the 
increase of supply, the idea that capital had 
combined to hold up the price of the world’s 
beef might easily gain a very wide vogue. 
That it would have vogue in this country 
could be predicted with absolute certainty. 
The National Provisioner, the official organ 
of the American Meat Packers’ Association, 
anticipating it, says: 

The trade has been accused of ulterior motives 
in its attitude on this question. Those who 
preached free meats as the solution of the meat 
shortage problem and who promised consumers 
a meat millennium as soon as the Tariff bill 
should be passed have claimed that the meat 
trade took this position in order to justify con- 
tinued high meat prices. 

When they find that free meats do not mean 
heavy increase in supplies they will probably 
begin the talk of a “ world beef combine ” to con- 
trol supplies and prices. Indeed, they have 
already begun that sort of talk as a means of 
“hedging” on the failure of their predictions 
concerning the tariff law. 

ENGLAND A COMPLAINANT 

Until now, much the larger part 
of the talk about a world-wide beef 
trust has come, however, from England, 
Australia, and tie Argentine, and Africa 
has just been heard from. Before 
people in the United States had taken any- 
thing more than a passing interest in the 
reports that the beef interests, with head- 
quarters at Chicago, were buying ranches 
and packing establishments in the Argen- 
tine, England and Australia had become so 
worried over the possibilities as affecting 
the supplies and cost of meat that Govern- 
ment investigations were conducted, and the 
Argentine Government was asked by Eng- 
land to interfere. The Times of London 
discussed the matter extensively. Last 
June, in telling of a meat war alleged to 
have been started by the American Beef 





-Wide Monopoly 


o———— 


Trust for the extermination of rival meat 
companies in Argentina, The Times said: 


The three American companies engaged in 
the River Plate meat trade are engaged pri- 
marily in the United States trade, and we need 
do no more than cite the plain fact that Armour 
& Co., Swift & Co., and Morris & Co. possess 
financial resources immensely greater than those 
of their competitors in the Argentine business. 
The Americans have only to continue their pres- 
ent policy of shipping meat in excess of market 
requirements here and, as a sequel, to sell that 
meat at a loss to bring the other companies to 
the end of their resources, for those companies 
have only the Argentine business to subsist on. 
If this were accomplished the Argentine meat 
trade would become a monopoly in the hands of 
the American houses. * * For the Amer- 


ican companies then to pass on to Australia and 
New Zealand would not be a great step. * * ® 
In the course of evidence recently given before 
the Empire Trade Commission, sitting at Mel- 


bourne, it was stated to be “well known” that 
the same American interests were securing sites 
and plants in Australia. A bid for the 
control of the Argentine meat trade is what the 
present action of the American houses appears 
to signify, and a bid for the control of an even 
larger proportion of the meat trade of the world 
by the three concerns could cause no surprise if 
present events are permitted to lead to the sequel 
which, apart from the possibility of Governmental 


restraint, looks inevitable 


ARGENTINA TESTIFIES 

The Review of the River Plate about the 
same time told the story as it was current 
in Buenos Aires and innocently mentioned 
the idea that the coming removal of the 
American tariff was the occasion for the 
“ trust’s ”’ desire to monopolize the Argen- 
tine beef industry: 

In 1911 the seven freezing companies oper- 
ating in Argentina made a combine limiting to a 
certain degree exportation of chilled beef. On 
April 5 of this year one of the companies stated 
that it desired to increase its shipments, but as 
this was not agreed to by the others the agree- 


ment made in 1911 was not renewed. For eluci- 
dation we should state that of the seven com- 
panies two are Argentine, three English, and two, 
although registered as Argentine companies, are 
known to belong to American firms which form 
part of the Beef Trust. During the past two 


years these two latter companies, known as the 
La Plata Cold Storage and the La Blanca, have 
been considerably increasing the capacity of their 


works, and now that everything is finished they 
do not desire to have their hands tied. * * ® 
It is generally believed that the action of the two 
companies in question in refusing to continue the 
agreement entered into in 1911 is due to the fact 


that in all probability the North American mar- 
ket will soon be opened for the free importation 


of meat, the bill authorizing this having already 
met with the approval of the lower house at 
Washington, and is shortly expected to meet with 
the approval of the Senate. Such being the case, 
the American Beef Trust found it imperative to 
its interests to endeavor to “freeze out” the 
other five companies operating in Argentina, 
thereby giving it complete contro] of the meat in- 
dustry in this country. It stands to reason that 
none of the companies outside of the trust will 
long be able to stand the heavy loss that is now 
being put upon it by the wholesale reducing of 


prices in the London market 
CLOSING UP IN ARGENTINA 

And that the war of extermination of 
its rivals in Argentina has not been unsuc- 
cessful, though it has been expensive, is 
indicated by the following, clipped from the 
most recent issue of The Review of the River 
Plate which has reached New Yor 


The Frigorifico Argentino has closed down its 
works and dismissed its employes and workmen 
as from the end of last mont! This decision is 
primarily due to the situation created by the two 
North American companies, who represent the 
United States Meat Trust i i ntry r 
prices at present being paid for cattle render it 


impossible for any of the established frigorificos 
to export meat to Europe otherwise than at @ 
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very considerable loss. This, any asseveration to 
the contrary notwithstanding, applies to the 
North American companies as wel] as to the 
Anglo-Argentine establishments. This is proved 
by the fact that during the existence of the com- 
pact between all the establishments, (which com- 
pact expired at the commencement of last April.) 
both the North American and the Anglo-Argen- 
earned less the same 
dividends. The Anglo-Argentine companies now 
admit that they sustain a loss of from $40 to $50 
animal slaughtered for export in 
that 


tine companies more or 


mn. on every 
the form of beef, and it is inconceivable 
the few months which have elapsed since the 

tion of the agreement referred to condi- 
by the North American 


changed to such ar 


of manipulation 


conpanie could have extel 


» counterbalance this loss in their favor and 
-till leave a profit. 

But it is not an open fight, and The Re- 
view doubts much if the Argentin 
Government, which is showing a rather per- 
functory interest in the beef business, but 
doing little, could prove that the American 
“trust ’ has done anything out of the way 
or has even a finger in the pie: 


v 
x 
f 


very 


It must be remembered that both the La Plata 
Cold Storage Company and the La Blanca, which 
are known to be controlled by American com- 
panies, are both of them registered as local com- 
panies, their annual general meetings of share- 
holders are held in Buenos Aires, and the Board 
of Directors is also located in this city. These 

two companies have informed the Government 

that they have had nothing to do with the manip- 

ulation that has taken place in the London mar- 

ket, and as a proof of their bona fides they have 

informed the Government that their books are 

open for inspection at any time and same have 

been placed at the disposal of the authorities. 

We very much doubt if an inspection of the books 

will disclose any connection or manipulation with 

the American Beef Trust, and we shall not be sur- 

prised to hear that they have sold their output, 

in their works, to firms operating in the London 

market and that the purchasers have paid the 

current market rate, so that if they on their part 

afterward have sold the meat at a much lower 

price than it had cost them the matter is one 

which cannot be laid at the door of either of the 

two companies in question. It will be interesting 

to know, however, if the inspection of the books 

will revea] who are the actual shareholders and 

whether all the shares are held in Argentina; 

likewise it will be interesting to have information, 

as regards the La Plata company, concerning an 

item which appeared in its last balance sheet of 

$2,500,000 gold figuring as shares held in other 

companies. It is generally known that the Pata- 

gonian Freezing Company, started about a couple 

of years ago, is already controlled by Swift & 

Co., who are also said to be the rea) owners of 

the La Plata Cold Storage. 

IN AFRICA, TOO? 

And now comes word of an invasion of 
Africa, where a great cattle grazing area is 
available for the supply of the world’s beef. 
The New York Times, in a Marconigram 
from London printed last Tuesday, says: 


According to The Evening News, the Char- 
tered Company of South Africa has decided upon 
a vast undertaking, whereby Rhodesia will be- 
come a new beef producing region of the world. 
The Chartered Company will turn millions of 
acres of excellent grazing land into vast ranches. 
The ranches will be conducted on the most mod- 
ern American lines. The Evening News adds: 
“ Naturally the big American meat firms are said 
not to have been idle. The Armours are said to 
contemplate taking land for ranches, and some of 
the chiefs of the most extensive ranching com- 
pany in Colorado are sailing for South Africa to 
meet Sir Starr Johnson. The Chartered Com- 
pany will give the Americans all the facilities 
possible. How far the Chicago Beef Trust is in- 
volved in the development has to be seen, but 
Kansas, Colorado, Wyoming, Dakota, and Ne- 
braska ranch Directors are enthusiastic in the 
belief in a rich agricujtural future for Rhodesia. 
One compauy alone, already registered, has a 
capital of £1,000,000.” 

This dispatch does not suggest anything 
but laudable enterprise on the part of Amer- 
ican beef interests in the face of a great 
world-wide shortage of meat. Another 
gram from London, printed in the same 
jssue of the newspaper, says, however: 





_ A telegram to The Daily Chronicle from Mel- 
bourne says: 

“The American Beef Trust’s purchase of two 
works in North Queensland, one near Townsville 
and the other near Cairns, in addition to its Bris- 
bane River Works, has revived alarm among con- 
sumers and the cattle trade here. Labor mem- 
bers of the Federal Parliament demand action by 
the Commonwealth Attorney General. 

“The Ministers intend to secure reports sup- 
plementing the late Ministry’s inquiries in case 
action under the existing Deakin-Hughes anti- 
trust laws is practicable.” 


AND A LEATHER COMBINE 

The Review of the River Plate tells also 
of parallel activities in an industry closely 
allied with the beef industry: 

A local paper—the organ of the leather and 
boot trade industry—has an interesting article in 
its last issue in which it states that two Argentine 
industries closely allied with the cattle industry 
are to-day in a very critical situation, and they 
may disappear unless something arises to im- 
prove the situation. These two industries are 
tanning and bootmaking. The danger is not in- 
ternal, but purely external, and is not due to any 
of those commercial phenomena which affect the 
political or social economy of new countries, but 
it is due to a factor much more transcendental 
and important than those which have previously 
occurred among us. It refers to the creation of 
mercantile amalgamations which might almost 
be given the name of “trusts.” To justify its 
statement with respect to the Leather Trust the 
paper states that only a short time ago a repre- 
sentative of the North American Central Leather 
Company was in the country and he placed him- 
self in communication with all the hide dealers, 
not only for the purpose of acquiring all the hides 
available in the market or about to arrive but 
also to obtain a permanent control over same. 

Which might signify that a decrease in 

the American tariff on leather would not 
necessarily put down the price of shoes. 


CAN TRUSTS OVERRIDE TARIFFS? 

Those who believe in the power of organ- 
ized capital to control prices, and who think 
the normal effect of tariff revision upon 
prices could be stayed by world-wide ar- 
rangements, would not be convinced to the 
contrary even by a fall in prices in the near 
future. They would think it a tem- 
porary depression, brought about by 
other countries dumping their mer- 
chandise, just as they do their Amer- 
ican securities, on our markets, re- 
gardless of sacrifice, to create artificial bal- 
ances of trade in times of crises. Europe 
has nullified the American trade balance 
and built up supplies of banking funds since 
the Balkan War began by dumping securi- 
ties here, and now every advance in prices 
on the Stock Exchange in New York is an 
invitation to more of such liquidation. In 
the Winter of 1907-1908 America took a 
different way when she needed gold. By 
common consent banks discouraged loans 
on grain and other products; the same pres- 
sure to sell was put on manufacturers when 
possible. There was a great liquidation of 
American commodities at bargain prices in 
Europe that year. Something of the same 
national liquidation for the protection of the 
American credit situation has been sug- 
gested by the discouragement of grain 
loans, the flood of cereal marketings at low 
prices in a year of short crops, and unusually 
big exports of grain the past Summer. But 
this kind of interference with the control 
of local markets, even if the international 
liquidation extended to merchandise which 
has no free markets, would be only tempo- 
rary and extraordinary. 

But to consider the economics of the case 
broadly, no combination of capital could 
control or even very considerably affect the 
price of a basic commodity in a manner con- 
trary to the laws of supply and demand. 
That is to say, if the supply of beef in the 
world were increasing faster than the de- 
mand, the price would be bound to fall. 





wish. 








Speculation 


By Incessant Activity in a Com- 
modity Market It Fixes a De- 
pendable Price Standard for the 
Use of Everybody, Also Stabilizes 
Prices Generally, and Causes 
Them to Rise or Fall with a 
Certain Steadiness 


By ABBOTT PAYSON USHER 

HE study of the influence of speculation 
j greene prices has given us the maxim, 
“speculation tends to stabilize prices.” It 
is a commonplace, almost a dogma. The 
most careful writers, however, are inclined 
to add many qualifications. Thus, Prof. H. 
C. Emery says in his book, “ Speculation on 
the Stock and Produce Exchanges of the 
United States”: ‘* Nevertheless, fluctua- 
tions under a speculative system are still 
large. Wide fluctuations from year to year 
are inevitable, whether speculation prevails 





| or not, because crops vary greatly, and in 


the end this variation of supply must have 
its effect.” While he does not actually with- 
draw the generalization, it is not difficult 
to see that in his opinion the statistical 
study is much less conclusive than he would 
There is, indeed, evidence of some 
improvement, but not enough to make it 
an easy task to meet the objections of the 
critics of modern methods of marketing. 
There is a disposition to base the defense of 
the exchanges upon other grounds. 

The critics, however, may justly de- 
mand more conclusive evidence of a sta- 
tistical nature. Markets exist to make 
prices, and in the last analysis the ex- 
pediency of any particular form of market 
organization must needs be determined by 
its efficiency in making prices. The de- 
fenders of the Exchanges have in fact made 
little progress in the statistical study of 
the efficiency of markets. There is as yet 
no clear statement of the relative efficiency 
of the modern system and the system which 
it has largely suppianted. Average prices 


| have been in nearly all cases the basis of 


statistical discussion, but averages furnish 
no means of determining relative efficien- 
cies. They are abstractions that can be 
justifiably used only in cases that do not re- 
quire a full statement of the facts of the 
market place. We are all familiar with the 
old maxim of the classical economists, 
“There can be only one price in a given 
market at a given time.” We also know 
that this is not strictly true. Different 
prices are offered and accepted in the course 
of the hours of active trading. The tone 
of the market changes during the course of 
the day, and at times of tense excitement 
bids will vary by a small margin within the 
space of afew uioments. The only complete 
description of the market is a statement of 
the range of prices, limited by the highest 
and lowest prices paid on that market day. 
EFFICIENCY OF A MARKET 

The relative difference between high and 
low prices will indicate the comparative ef- 
ficiency of two markets. This “ course of 
the market ” may be termed the margin of 
uncertainty or error in the determination 
of value. If the market were in the posses- 
sion of all possible knowledge about demand 
and supply the price of the commodity could 
be established precisely. No one would be 
in doubt and all trading would be done at 
that exact figure. Because no market is 
ever so completely informed, there is doubt 
as to the precise value of the goods and 
different prices are made in the course of 
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F¥XHE chart above shows the width of fluctuation of the prices of American and British wheat in the non-speculative market at Mark Lar ion; also 
the range of wheat at Oxford in 1666. The narrower range and surer price of American wheat shows the efficiency of the Chicago market rreatest 
speculative grain market in the world, in establishing a world-wide basis of price for American wheat. Mark Lane’s fluctuations in Britis are still 
as wide as on the ancient Oxford market. 
the day’s business according to the judg- | and the markets of the past. It is only | sales for future delivery a yne of that 
ment of the individuals trading. The width | with reference to grain that we can find | elaborate division the \dity into 


or narrowness of the range of prices will 
thus be an exact measure of the degree of 
uncertainty as to the value of the commod- 
ity. Clearly too, a market is efficient in 
direct relation to the certainty of its action 
in determining prices. 

The statistics of grain markets furnish 
the most vital comparisons between the 
“ speculative ” marlets of the present time 


October November December January February March 
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The Ancient and | the Modern Market 


price statistics prior to 1800 that are at all 
comparable with those of to-day. 

The slightest familiarity with the his- 
tory of the “ good old times”’ makes one 
hesitate to characterize modern markets as 
speculative and the older markets as non- 
speculative. The old markets were specu- 
lative in a very real sense, though specula- 
tion was not organized. There were no 
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A N eighteenth century market in London and the Chicago Wheat Market to-day. The ancient mat- 
ket knew nothing of modern speculation, but prices moved wildly in a single day’s trading. Active 


speculation fixes the price closely and steadies the market movements. 











the mod- 
designed to 
enforced 
peculative 
market, 


influence 


specific grades which characte 
ern markets. There 
prevent speculation 
after a fashion. Many highly 
transactions took place outside the 
but not without exerting a not 


were ruil 


which 


upon the market. The change has been 
from markets without organized specula- 
tion to markets in which speculation is 
definitely organized. 

The charts furnish yasis for 


comparing two markets o > older type 


‘ ' 
with two modern market Oxford 
market was held twice a week It was 
primarily concerned with the sale of the 
local crop to persons in the vicinity. The 


quantities handled were small, seldom more 
than fifty bushels nor less twenty. 
Bear Key was the point of arrival of water 
borne grain at London from points on the 
lower river or from points that sent grain 
by sea. It was thus a market of considera- 
ble importance and of a distinctly whole- 
sale character. In organization it differed 
but slightly from the Oxford market. The 
modern market at Mark Lane is the princi- 
pal market in England for British grown 
wheat. Foreign wheat is also handled in 
large quantities when sold otherwise than 
by shiploads. The larger wholesale trans- 
actions take place at the “ Baltic.” This 
London market is thus strictly non-specula- 
tive, as such transactions take place else- 
where. The Chicago Trade is 
thus the only market of is group that 
corresponds precisely with the contempora- 
ry notion of a “ speculative” market. The 
charts may thus be considered an indica- 
tion of the nature of the influence of or- 
ganized speculation upon prices. 


than 


Board ol 


tn 


The years chosen in each case were se- 
lected because they seemed to be fairly 
representative of the market conditions. 
The price ranges of the Oxford market-sug- 
gest that the simple the 
mediaeval market was tolerably adequate. 
The range of price was fairly wide, and 
sharp breaks in price were not uncommon, 
but the quantities handled were not large 
and a more elaborate mechanism would have 
been hardly practical. The statistics from 
Bear Key show the inadequacy of the me- 
diaeval mechanism under the more difficult 
conditions created by t entration of 
trade. The evident unc of this 
market would seem to be an answer to the 
critics of the modern system. The organi- 
zation of speculative wholesale trad 
been made imperative by manifest in- 
adequacy of the older form ef market. 
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Where It Touches the Merchant 





any kind of exchange around free for mer- 
chants in their settlements than the rail- 
roads can be expected to carry their mer- 
chandise free in the first place. Said he: 

Suppose a man comes into my bank in Joliet 
and says, “I have a check on San Francisco for 
$1,000 that I want to deposit,” and I say, “ All 
right, I am very glad to accept that on deposit,” 
and he puts it in. I figure that my loss in in- 
terest on that will be ten days, and it costs me 
14 cents a day, and that is therefore worth $1.40, 
provided I do not have to pay any charges in 
San Francisco. Perhaps I say to him, “ That will 
cost you $1.50 in exchange.” In most small 
towns competition makes it impossible to make 
that charge. But suppose not, and I say to that 
man, “It will cost you $1.50 a thousand.” That 
is what is known as charging the customer ex- 
change, and that is provided for by the section 
on page 33 of this bill, which says that nothing 
in this bill shall be construed to forbid that. 
That is now the kind of exchange that is prac- 
ticed by the reserve centres through clearing 
house agreements. 

That check goes to San Francisco, and I get 
the money back only after ten days. Consequent- 
ly we have a right to make that charge. 

Now the other kind of exchange. When the 
San Francisco banker gets that he says, “ Well, 
I have got to remit down there to Woodruff this 
$1,000, and New York exchange is at a premium. 
I have got to be out a two-cent stamp and I have 
got to send him this Eastern draft. I ought to 
be entitled to an exchange charge.” Therefore, 
he charges me, we will say, $1 for doing it, 
or maybe 10 cents. Those charges vary in all 
kinds of ways. He makes that charge and remits 
the balance to me. That is the other kind of ex- 
change, and that is the exchange the country 
banker is interested in. When you send checks 
for collection on the country banker he wants to 
charge an exchange for them when he remits out- 
side. They are payable at his counter. If a 
man walks in to the bank and gets cash, that is 
all right. If a man sends in by mail and the 
banker has to send the money by draft he feels 

Mr. Woodruff—I doubt very much whether sr ag ag a eb 
the outstanding checks - the mail would eo send money for nothing; the telegraph companies 
sate the banks. There is a very prevalent habit io on seal signe nothing; the United 
on the part of individuals to draw checks before States cima Eat leewent charee of 
they put the money in the banks. A man may a i eee ee ged esi 

all for its Post Office money orders. 


figure it is going to take five days to get the 
A MATTER OF POLICY 


check back, and he may not put the money in 
the bank until four days after he draws ‘it. 

Senator Bristow—Mr. Woodruff, I am afraid Mr. Woodruff, continuing, got down to 
you do not appreciate fully how convenient it is | the crux of the country-wide clearings prob- 
for a business man, we will say, at Salina, Kan., lem: the danger of building up a system of 

personal-check currency that is involved, as 
against the necessity of making mercantile 





| ery, postage, and all the expenses inside of the 
bank. 

In addition to the overhead expense we find 
the cost of collecting that amount of business, 
which involves exchange charges and the loss of 
time in the mails would be about $28,300, and I 
that to be about 94 cents per 


The Part of the Currency Bill That 
Would Make His Check Good 


Anywhere in the Country and 
Without Any Collection Charge 
Some Expert Opinions For and 


would estimate 
thousand dollars. 

The idea of having the bookkeeping de- 

partment of the central reserve banks just 
handle and clear checks is splendid, but 
means a big expense and the building up of 
a machine the like of which has never before 
been attempted: 

That gives you, roughly, a little idea of our 
experience from actual business in handling a 
small amount of this business, and you can 
easily figure what a central reserve bank would 
have to consider in handling a sum amounting to 
hundreds of millions of dollars. It would amount 
to a tremendous expense, and in addition to that 
it would be a tremendous undertaking to organize 
transit departments that could even handle the 
business, physically. 


A BIT OF HUMAN NATURE 


One of the Senators had the idea that 
would naturally occur to a layman, that 
while a bank would be out the interest on 
money paid for other banks’ checks, it would 
be getting the free use of money on its own 
business in the other direction. But Mr. 
Woodruff good-naturedly enlightened him: 

Senator Shafroth—Does not the gain which 
a bank makes on checks drawn by its own de- 
positors, and which would take five days to come 
back to be cashed by you—does not the gain 
which the bank makes on that about offset the 
loss which it makes by advancing money on 
checks coming in? 


Against It in the Matter of 


Practicabilily 

FEATURE of the Owen-Glass Cur- 
rency bill which has been hardly no- 
the discussion of that measure 
is the very important provision which 
bankers say will bring about at once 
a system of country-wide free clearance 
This is contained in 
the Federal Re- 
(so it is con- 


A 


ticed in 





of personal checks. 
a provision that gives 
serve Banks authority 
strued) to receive from one member-bank 
a check drawn upon another member-bank 
by one of the latter’s depositors and at 
once to transfer the amount from the credit 
of the one to the other on the Reserve 
Bank’s books, which would effect at once a 
collection of the check. In the passage back 
and forth of many checks, the Federal Re- 
serve Bank would become a great country 
clearing house. 

It is interesting to note that Mr. F. A. 
Vanderlip of the National City Bank in New 
York, in his new proposal for a Central 
Federal Bank, says: 

The bill should provide for a national clear- 


ing house. 
THOUSANDS OF SMALL CHECKS 


On March 24 Tue Annauist told of the 
stupendous growth of the interstate use of 
personal checks in settling accounts and of 
the problem the bankers of the country are 
trying to solve in the collection and ex- 
change of millions of these checks. There 
is a party of bankers who think that a sys- 
tem is developing by which personal checks, 
big and littie, will take the place of money 
in transactions from one end of the country 
to the other, and that the bankers will 


for 


who has a bill due on the Ist day of November 
at Chicago to draw his check on the 3lst day of 
October and mail it, and depend on his collec- 


evolve a way of handling these at little ex- 
pense to themselves and without any ex- 
change charges for merchants and others 
who send or receive them. There are other 
bankers who say the idea is impracticable 
jn such a sweeping breadth, but that the 
present system can be greatly improved 
and needless costs eliminated. 

Among the members of the American 
Bankers’ Association Committee who were 
sent to Washington to see what they 
could do in the way of impressing the 
Senate Committee of the necessity of 
amending the Owen-Glass Currency bill 
was a cheerful young Western banker, 
George Woodruff of Joliet, Ill. He was 
born into the money merchandising busi- 
ness. His bank was established by his for- 
bears. He grew up in the bank at Joliet. 

He has the faculty of talking plainly 
and concretely about banking, and it was 
his part of the Washington programme to 
tell the Senators what a big and costly job 
any attempt to clear country checks on a 
large scale would be. 

Mr. Woodrutf started in by telling the 
Senators about the practical handling of 
out-of-town checks by a bank, and what it 
costs: 

In that connection I have the figures from 
our analysis department covering this year’s op- 
erations, in which we have handled 199,420 in- 
dividua] checks, amounting in the aggregate to 


tions on the 1st to replenish his account in the 
local bank. 

Mr. Woodruff—Senator, I certainly appre- 
ciate how convenient that is. We have that to 
contend with all the time. He sometimes does 
not get in his collections to replenish his account 
and that is the trouble. 


MECHANICS OF IT 


Mr. Woodruff went into detail about the 
general understanding of the machinery for 
free clearances of country checks through 


the Federal Reserve Banks: 

If the reserve city bank charges a check 
against us and then sends it down to us, we never 
know what our balance is in the reserve city 
bank. We may have $50,000 on deposit and our 
books show $50,000 to our credit in the reserve 
city bank, and we are carrying that as a reserve, 
and yet, to-day, that reserve city bank, many 
miles away, may have $60,000 worth of checks 
come into it, drawn against us. They immediate- 
ly debit our account, and our account is conse- 
quently $10,000 overdrawn, and yet, on our books, 
we have $50,000 in cash in that bank. Perhaps 
some of these checks are not even good checks, 
and we have to send them back again to the re- 
serve centre, in which case our money has been 
used, and our reserve has been depleted without 
even our knowledge, by checks that were worth- 
less. The bill, as I understand, provides that we 
must keep not less than a certain per cent. of our 
reserve in the regional bank, and then I believe 
the bill also provides if we disobey any of the 
provisions of the bill we may be fined or sent 
to the penitentiary. 


Then, speaking frankly from the point 


exchanges cost as little as possible: 

There are two principles involved here: First, 
the facilitation of exchange. That means that 
in this country we should make it easy to trans- 
mit sums of money fromone placetoanother. That 
we all want, and that ought to be done, and that 
is a thing that is hard to do now. We have do- 
mestic exchange premiums and discounts to-day 
and sometimes they are very burdensome. We 
ought to facilitate exchange. 

Then the other thing is the cashing or rather 
the clearing of personal checks. That is a thing 
that I doubt very much should be done. 

We do not believe we should encourage that 
sort of thing. We believe we should discourage 
these little personal checks as much as we can, 
and limit them to small areas. We will get 
around that by facilitating exchange, and now 
we get to the thing we should have. Instead of 
allowing every little fellow who happens to have 
a bank account to draw checks and send them 
all over the face of the earth, as this would tend 
to encourage him to do, and as is largely done 
now, suppose we provide what is already pro- 
vided in this bill, that bank drafts of member 
banks, drawn against any other member banks, 
shall be received at par, and that bank drafts 
drawn by any bank against any Federal Reserve 
Bank shall be received at par. That would make 
it possible for any bank draft to be received 
practically every place at par. 

Under the arrangement which we propose, 
the exchange would never cost much because the 
reserve bank would always be near at hand, and 
everybody will know that those bank drafts are 
accepted at par, and consequently I do not think 
there is going to be much chance to make any 
charge. 


The aggregate cost to the Federal re- 
serve system of clearing country checks has 
been estimated by Vice President Joseph T. 


$29,900,000. I find that that cost me for over- 
head expensez, $12,500, which means 42 cents a 
thousand for overhead expenses. Overhead ex- 
pense means the cost of the clerical help, station- 


of view of the country banker, Mr. Wood- 
ruff argued that the banks can no more 
be expected to transport money or credit or 
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Talbert of the National City Bank at 
$6,375,000 a year. Mr. Talbert says: 

We may safely estimate that the minimum 
cost of handling inland checks would be not iess 
than 10 cents per $1,000 and that the total vol- 
ume of items always afloat would be not !ess 
than 5 per cent. of the total deposit liabilities of 
the banks. 

The actual cost of regional banks, if each such 
bank should undertake to assume the clearing of 
checks among its own members, and each also to 
clear checks drawn directly on all other regional 
banks, as is contemplated in the proposed bill, 
would be approximately as follows: Total de- 
posits of the banks of the United States (State 
and national) $17,000,000,000. Five per cent. of 
this amount would be $850,000,000, representing 
the amount of unpaid items always outstanding. 
The average time to collect being not less than 
four days, all inland items included, we estimate 
$212,500,000 as the daily average amount of “in- 
land” checks which would be received and 
credited by Federal reserve banks; or an annual 
total (figured on a basis of 300 business days a 
year) of $63,750,000,000. On the low basis of 10 
cents cost per $1,000 this would amount to an 
annual cost to the Federal reserve banks of 
$6,375,000 in actual overhead charges. 

Even these enormous charges take no ac- 
count of the actual bookkeeping and clerical 
costs involved in effecting the clearance of purely 
local checks between members such as that 
which now takes place through clearing houses. 
In the aggregate, the amount of these clearances 
is very much larger, but the clearing cost would 
be much less. Among all the proposed Federal 
banks the total would probably not amount in 
actual cost for clearing local checks to more 
then $2,000,000 additional, or to a total for all 
clearances and charges of $8,675,000, or 4.17 per 
cent. annually upon the total capital of the Fed- 
eral reserve banks if every national and State 
bank in the United States should join the system. 

The absorption of so great an amount of costs 
by the Federal reserve banks is, of course, im- 
possible, and entirely out of the question 

Senator Owen criticises Mr. Talbert’s 
estimates of the great cost of country clear- 
ings as follows: 

The argument of Mr. Talbert that inland 
checks cleared by the Federal banks would 
amount to $212,500,000 daily, and would cost 10 
cents a $1,000 for clearing would make the cost of 
clearing these checks $21,250 a day, when the 
New York Clearing House actually clears a like 
volume of checks at a cost of $560 a day. 

Mr. Talbert’s error, therefore, amounts to a 
miscalculation in the expense of $20,690 a day, or 
over $6,000,000 per annum. Nor can his error 
be explained by saying that inland checks would 
be more expensive to handle than the checks in 
the New York Clearing House, for the reason 
that these checks are cleared in any Federal dis- 
trict merely by cross entries on the book. 

Mr. Talbert says that the experience of 

a local clearing house is no criterion for 
the proposed Federal system: 

In clearing houses, where checks are 
swapped no record need be kept, and none is 
made, of such separate checks item by item. The 
clearing of checks through clearing houses is con- 
ducted by wholesale. 

The same, or a similar inexpensive method 
could be used by regional banks as between the 
members in the city, where the parent bank is 
located, and also to a considerable extent between 
a regional bank and its branches. But such 
methods cannot be used as between the members 
of different regional banks. 

O. Howard Wolfe, Secretary of the 
Clearing House Section of the American 
Bankers’ Association, and formerly man- 
ager of a great “ transit ” system of a Phil- 
adelphia Trust Company, favors the na- 
tional clearings system. As to its cost, he 


says: 

When we take up accounting costs, overhead 
charges, postage, stationery, clerk hire, and such 
matters, the concentration of items into a cen- 
tral collection agency is an undoubted economy. 
It may be stated that under the new plan there 
will be less cost in collecting a given number of 
checks than arises when the same items are col- 
lected individually. Modern conditions require 
modern methods of doing business. If every 
country check received in New York were handled 
at a central agency the saving of costs would 
be enormous. A proper division of expert labor, 
the use of up-to-date accounting systems, and all 
the similar improvements that naturally suggest 
themselves would reduce the total cost of hand- 
ling the city’s business enormously- 








Rail Earnings 


A Nominal Gain in Gross, a Consid- 
erable Increase in Expenses, and 
a Loss in Net for August—Simi- 
lar Tendencies in the Figures for 
the Two Months of This Fiscal 
Year So Far Reported On 





HE summary of railroad earnings and 

expenses for the month of August, pre- 
pared by the Bureau of Railway Economics 
from the reports of the Interstate Com- 
merce Commission, shows a nominal in- 
crease in gross earnings, called operating 
revenue, and so considerable an increase in 
operating expenses as to cause a compara- 
tive loss of 10.9 per cent. in net operating 
revenue, calculated before taxes. Taxes in- 
creased 9.8 per cent., and the net operating 
income remaining, which is the amount 
available for interest, dividends, and im- 
provements, decreased 13.6 per cent. These 
comparisons are all made on a per mile 
basis, and in detail are as follows: 


—_————United States. 
Per Increase 
Mile per Mile Over 


Amount, of August, '12. 
Account August, 1913. Line. Amt. P.C. 
Total op. rev.....$273,602,765 $1,219 $7 0.6 
PRMIBRG. csv icccne 180,538,223 804 *7 *0.9 
Passenger ....... 72,461,960 323 13 4.3 
Other tr’portation 17,683,584 79 + 0.6 
Non-tr’portation.. 2,918,998 13 * 6.4 
Total op. exp..... 186,533,549 831 55 A | 
Maint. way & str. 39,480,516 176 «14 8.3 
Maint. equip..... 45,085,116 201 15 8.2 
NER, hits 0:8 asa me 5,467,310 24 2 9.5 
Transportation 90,235,069 402 21 5.6 
ee EET ETE 6,265,538 28 3 10.6 
Net op. rev ..... 87,069,216 388 *48 *10.9 
Outside op. — Net 
POVOMEE 626000 268,666 1 so ae 
2 Serre 11,002,857 49 4 9.8 
Operating income. 76,335,025 340 *54 *13.6 
1913 224,491 
Av. mileage 4 1912 292 571 


\ 


*Decrease. Less than one dollar. 
Two things are notable in the figures 
above. One is the increase in maintenance 
expenditures, which is to be favorably con- 


Business of American Railways 
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The twelve vertical lines represent months 


strued, and the other is the large increase 
in transportation expenses. That is abso- 
lutely a sign of rising costs, whereas in- 
creased maintenance expenditures may 
mean only that the properties are being 
better taken care of than in the preceding 
year. 

Deductions from the figures of one 








month are to be made re The figs 


ures for two months ar available, 
Like comparisons of July and August this 
year with July and Augu last year are 
as follows: 
se p 
npared 
1 191 
Account . 
Total operating revenue. . .$2,380 2.4 
ere nig ane ome: eee 22 1.4 
PORSONBOE? oc csicss cate 618 0 5.1 
Other transportation. . 158 } 2.1 
Non-transportation 5.6 
Total operating expenses 1,64 119 7.3 
Maint. of way and struct ; 10.3 
Maint. of equipment 4 51 8.6 
oo) | a er {8 6.2 
TEANEVOTtATION. ...ccccccce } 18 6.4 
| see aee ( 4 8.2 
Net operating revenue..,... 736 62 *7.8 
Outside oper.—net rev..... 2 ee 
ME Sh dees awsnw wdie'e yr 7 8 8.5 
Operating income ......... 640 72 *10.1 


*Decrease. 

In these figures, as in those for August 
alone, there is a considerable increase in 
transportation expenses, and yet a greater 
increase in the maintenance expenditures. 
These, in July and August this year, were 
31.3 per cent. of gross revenue, against only 
29.3 per cent. in July and August last year, 
though maintenance expenditures in the 
last fiscal year were the largest ever re« 
ported. It may be inferred that the high 
cost of new capital is forcing the roads to 
make a larger appropriation of gross earns 
ings for maintenance than « ‘ before, bes 
sides which, of course, the units of things 
to be maintained have been increasing in 
size and cost. The rise in transportation 
expenditures is open to misgiving. Trans« 
portation expenses in July and August con« 
sumed 383.5 per cent. of gross, against only, 
32.2 in the corresponding months of the 
last year. 


THE FRISCO CERTIFICATES 
Parisian Bondholders Do Not Like the 
Terms of the Proposed Issue 


Annalist 
antment to our 


Special Correspond 


PARIS, Oct. 17.—A new disenchz 


capitalists has come from Frisco. The French 
holders of general lien fives, though officially 
backed by a “ national association,” a Ministerial 
adviser, and the banking institutions responsible 
for Frisco’s listing in Paris, are left alone and un-« 


assisted to face, each in his way, a serious dilemma. 
Parisian Finance suspected that receivers would 


come to market for funds. It was held, however, 
for granted that before such time the French 
holders would have been gathered by the Office 
National into a defense committee capable of ar- 


riving to a collective decision on the attitude of 
French interest in the matter. But things appear 
to have been precipitated on your side, as on the 
13th inst., before forming a defense committee, the 
Office National (the ex-National Association of 
Foreign Bondholders) was compelled to notify all 
bearers of Frisco general lien fives that it could 
not give them any opinion as to their best course 
with regard to the receivership certificates. 

A fine maze from which every holder was ex- 
pected to extricate himself as best he could! It 
seemed, to the French mind, that under the lure 
of coupon encashment receivers were trying to ex- 
tort from the holders a renunciation of their prior 
claim. A birthright for a mess of pottage, in short. 

There is no doubt of the accuracy of Receivers’ 
statement, “that there is more than sufficient 
money earned to pay November coupons.” But, 
even before meeting its obligations to bondholders 
it is incumbent on the line which is now run in 
bondholders’ interest to insure its own existence. 


There must be new capital expenditure on which 
its life depends. Met in the ordinary course by a 
bond issue, such expenditure must be provided in 
the present circumstances by eit! eceivers’ cer- 
tificates or money in hand. 

It seems that a good number of French votes 


will be needed to form the binding majority for or 
against, and it is all the more regrettable that we 
are deprived of Mr. De Peyster’s advice, after his 
investigation on the spot, in a matter where a well 
directed collective action on our part would have 
had a lasting influence on the future of the Frisco 
system. 














Keeping the Hobbles 
On National Prosperity 





Head of the Biggest Corporation in the 
World Says That America Ought to be 
Doing Double Its Present Business 


By ELBERT H. GARY.* 

EVER before in the history of this country 
was the opportunity for commercial prog- 

ress and success so great as it is to-day. Never 
before were the conditions which promote the ma- 
terial welfare of the people so favorable as they 
The people of this country have 
of every 
It is the 


are at present. 
a decided advantage 
ether country if we make the most of it. 
richest of all countries and the greatest in produc- 


over the people 


tive capacity. 

A few comparative figures pertgining to this 
country, England, France, and Germany, respec- 
They are not complete, 


tively, will be illustrative. 
They are ap- 


but are typical and illuminating. 
proximately accurate. 
The total wealth is: 
000,000; England, $80,000,000,000; 
000,000,000; Germany, $60,500,000,000. The wealth 


United States, $130,000,- 
France, $65,- 
per capita is approximately: United States, $1,415; 
France, $1,425; England, $1,250 to $1,385; Ger- 
many, $1,100 to $1,200. 

1 have given the figures recently compiled by 
Mr. Helfferich, director of the Deutsche Bank, in 
his report to the Kaiser, except that I have given 
the total wealth of the United States as published 
in the Statesmen’s Year Book for 1913. 

The amount of money in the United States, 
United Kingdom, and Germany, respectively, is: 
United States, $3,500,000,000; United Kingdom, 
$1,000,000,000; Germany, $1,500,000,000. 

This includes the total of gold, silver, and un- 
covered paper. Figures for France I have not been 
able to get. 

The railroad mileage for 1911, the date of the 
last publications at hand, was: United States, 
246,573; Britain, 23,417; France, 31,391; 
Germany, 58,747. 

Without stopping to make computation, 
readily be seen that the number of miles is very 
much larger in our country than in the other coun- 
tries in proportion to the population of each, and 
this is an important factor in considering the com- 


Great 


it will 


mercial strength of a nation. 
ANNUAL PRODUCTION OF WEALTH 

As to the production of wealth in 1912, this 
country produced in agricultural products alone 
$9,299,000,000, of which at least 80 per cent. was in 
The other 20 per cent., it 1s estimated, was 


crops. 
In minerals it pro- 


fed to animals on the farms. 
duced in value $1,918,326,253. 

While the figures relating to cthe 
have not been secured it is universally recognized 
that the United States is far in the lead in the pro- 
duction of corn, wheat, oats, tobacco, petroleum, 
pig iron, steel and copper; and the location of the 
United States in a temperate zone, together with 
the richness of its soil, insures an ever-increasing 
production of crops on the average; and they are 
the real basis for expecting tne greatest material 
growth and progress. 

Another fact worthy of mention is that the bal- 
unce of trade between this country and all other 
countries for the fiscal year ended June 30 amount- 
ed to $653,000,000 in our favor. 

As a result of our great wealth and material 
progress the people, generally, are better supplied 
with the necessities of life than those of any other 
country. There are exceptions depending upon 
local causes, but generally speaking the people are 
better fed, clothed, and housed; and what is all-im- 
portant, the wages received by the laborer in com 
parison with the cost of living are far in excess of 
those of other countries. It is for this reason that 
immigrants from all parts of the world are coming 
in by the thousands. 

Again, the basis of transacting business has 
been much improved during the last few years. In 
passing it must be admitted there has heretofore 
been some ground for complaint. This was not 
local nor did it apply to any particular class or 
classes. But at present capital is more considerate 
of labor and vice versa. Business men are more 
frank and fair and honest than formerly in their 
dealings with each other. Men in power are more 
thoughtful in their treatment of those who are 
more or less dependent. Those holding positions 
of trust have been brought to recognize fully the 
rights and interests of their beneficiaries and are 
giving them more information and better protec- 
tion. The rich are more liberal and more charita- 
ble and the poor are more grateful for what they 
receive. In short, the relations among all are be- 
coming closer and better understood. 


countries 
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We have been passing through a period of tran- 
sition. The subject is too large to admit of de- 
tailed reference at this time, but it is sufficient to 
say the business world has adjusted or is adjusting 
itself to new and changed conditions resulting from 
the great wealth and progress of the country. 

Now, in view of the great advantages presented 
tc our people, why is it that business prosperity is 
frequently and seriously interrupted? The people 
of other nations are asking this question, especially 
those who have money for investment. There are 
exceptional cases in’ which mismanagement has 
caused distrust or dissatisfaction on the part of 
foreign and domestic capitalists; but this is not the 
principal reason for hesitancy at the present time 
on the part of these capitalists in making invest- 
ments in our securities. They wonder why it is 
that with our great and growing wealth and re- 
sources and our superior advantages we are not 
more continuously prosperous; why we are not 
more stable in prices and values and in general 
conditions; why there is ever any disposition on 
the part of any one to interfere with the normal 
and natural progress in the development of our 
country and its industries. 

UNNECESSARY AGITATION 

I venture the assertion that it is largely because 
of much unnecessary agitation and ill-considered 
criticism by those who have not the nation’s best 
interests at heart. There is too much demagogy, 
too much mud-slinging. The man out of office 
criticises the one in office, and the one in office in 
turn seeks to advance his own interests regardless 
of the effect upon all others. In many public 
speeches and in magazine articles the author is in- 
fluenced by motives of selfishness or cupidity. For- 
tunately, this is partially offset by the conserva- 
tive attitude of some of the leading journals; and 
the number is increasing. 

It is not uncommon in public discussions to treat 
success as an offense; to consider the possession of 
wealth, however honestly acquired, as wrong. Leg- 
islation calculated to create classes is urged per- 
sistently; also laws to impose unnecessary and un- 
reasonable burdens; to forcibly take from one some- 
thing which he has and is entitled to have, and turn 
it over to another; to prevent or to lessen the suc- 
cess of legitimate enterprise and endeavor. 

Capital, always timid, has been seriously af- 
fected by this unreasonable and uncalled-for agita- 
tion and attack. Indeed, it is becoming frightened. 
Confidence has been shaken. It is becoming almost 
impossible to secure, on fair terms, on good secur- 
ity. and at a reasonable rate of interest, the nec- 
essary capital to equip or liberally maintain going 
and successful properties, to say nothing of the ad- 
ditions and extensions which the interests of this 
great and growing country demand. 

‘Lhe stability of business, which is essential to 
its proper and reasonable growth and success, has 
been interfered with. Our great and growing pop- 
ulaticn can use our products; it needs food and 
clothes and material to build; and it is willing apd 
anxious to buy them. It is in need of railroads 
and ships with the best equipment to carry these 
products from ene point to another, and it is will- 
ing to pay fair rates for the service. Laborers are 
willing to work at a reasonable wage, and em- 
ployers are anxious to furnish work and to pay 
liberal compensation. The carrying companies are 
desirous of providing necessary facilities for ade- 
quate transportation. Producers in all departments 
of industry wish to satisfy the demands for their 
preducts at fair prices, and to that end they would 
make the necessary increases in capacity. And 
those who are able are quite ready to furnish the 
necessary capital provided they can be certain of 
protection against loss or risk. 

In shert, gentlemen, this country, though hesi- 
tating, is eager to do business. The volume of 
business at this time, although large because the 


country is so vast, is not half so great as it ought- 


to ke or as it could be. It is high time for all of 
us to wake up to a realization of the fact that we 
ar: in competition with other countries, which, by 
cvery means in their power, are striving for su- 
premacy; that it is not difficult for us, by good 
management, to reach the greatest measure of suc- 
cess in competition with other nations of the world, 
and yet that it is just as easy to fail if our vision 
is narrow or if we act without due regard to the 
results. 

We would not discourage honest, sincere move- 
ments which are intended to maintain a fair equi- 
librium as to the rights of all classes of people; or 
those intended to prevent oppression or wrong; or 
such as may furnish full and equal opportunity to 
every one to honestly and properly advance his own 
welfare and pecuniary interests. But at the same 
time it should not be forgotten that the people of a 
nation prosper or fail together; that the unneces- 
sary destruction of one or a few adversely affects 
the whole body; that while the application of the 
principles of good morals is of the highest im- 








and $1,200,000 on Dee. 1, 1915. 





portance, nevertheless the man whom it is sought 
to influence by these considerations lends an un- 
willing ear unless, at the same time, his material 
wants are satisfied. 

There is placed upon those in power and au- 
thority at the present time a very great responsi- 
bility. No doubt they will measure up to it. 

What I have said has not been uttered with ang 
feeling of despondency. On the contrary, there is 
ground for optimism. We have, perhaps, been 
more or less enveloped in clouds of doubt and dis- 
trust and hesitancy, but I think we are arriving at 
a better understanding; that we are approaching 
the dawn of the greatest prosperity. 

Apparently, the leading, most thoughtful, and 
fairest-minded statesmen of the country of al! po- 
litical parties are at present showing a disposi- 
tion to bring about and to maintain industrial peace 
and progress. Therein lies reason for hope. So far 
as we can, let us do our pgrt in holding up the 
hands of those who have the greatest power and, 
therefore, the greatest responsibility concerning 
these most important questions. 


*From an address before the American Iron and 
Steel Institute. 





PROFITS OF AGRICULTURAL BANKING 


The First Year’s Report of a Company 
Which Deals in Farm Machinery Notes 
The Agricultural Credit Company of Chicago, 

Ill., has issued its first annual report covering the 

period from Oct. 5, 1912, to June 30, 1913. The 

earnings statement shows the following business 
in the nine months: 

Interest, premiums and commission...... $339,167 

Oper. expenses, interests paid, taxes, &c.. 207,902 

$131,265 


Organization and expense anddepreciation. 8,738 


Surplus $25,190 

The company was incorporated on Sept. 18, 
1912, and the last subscription on the stock was 
paid Nov. 12, 1912. All of the $2,000,000 author- 
ized 7 per cent. preferred stock is outsanding hav- 
ing been paid in cash and of the $2,000,000 com- 
mon stock $200,000 has been paid in making the 
total cash capital paid in $2,200,000, 10 per cent. 
having been paid on the common and the remain- 
ing 90 per cent. being subject to call. The com- 
pany has an authorization of $6,000,000 collateral 
trust 5 per cent. notes secured by paper pur- 
chased from various agricultural implement manu- 
facturing companies. These notes mature $3,- 
000,000 on Dec. 1 next, $1,800,000 on Dee. 1, 1914, 
Of the Dec. 1, 1913, 
maturity $1,000,500 of the notes were purchased in 
the open market and cancelled, so that the net 


} amount outstanding on June 30 last was $4,993,500. 


The report says: “From the commencement of 
business to June 30, 1913, your company pur- 
chased a total of $7,279,068 (maturity value) 
farmers notes from various manufacturers of agri- 
cultural implements. The notes in each case car- 
ried the obligation of the manufacturer to repur- 
chase same within sixty days after maturity, if 
not paid prior to that time. As of June 30, 1913, 
the amount of farmers notes thus held by the 
company was $7,206,162. 





A DUTCH BANK AMALGAMATION 


The Rotterdamsche Bankvereeniging Will 
Absorb the Labouchere Oyens Co. Bank 
Special Correspondence of The Annalist 

AMSTERDAM, Oct. 16.—Publication has been 
made of an important banking amalgamation that 
is being arranged between Labouchere Oyens Com- 
pany’s Bank and the Rotterdamsche Bankvereenig- 
ing. According to this semi-official publication, 
the Labouchere Oyens Company’s Bank will be 
taken over by the Rotterdamsche Bankvereeniging 
as of Nov. 1, 1913. Each 1,000 florins of shares La- 
bouchere Oyens Company’s Bank will be exchanged 
for 800 florin shares of the Rotterdamsche Bank- 
vereeniging, and together with a cash payment of 
60 florins, representing the dividend on shares of 
the Labouchere Oyens Company’s Bank for the year 
1913. The shares of the Rotterdamsche Bank- 
vereeniging will be delivered ex-dividend. One of 
the managers of the Labouchere Oyens Company’s 
Bank, Mr. Max Najork, will join the management 
of the Rotterdamsche Bankvereeniging; the other 
managers as well as the Directors of the Labou- 
chere Oyens Company’s Bank will take a seat in 
the Board of Directors of the Rotterdamsche Bank- 
vereeniging. 
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A New Outcrop 
of Speculation 


It Is In Western Cattle, and Shows How the 
Idea of Beef Raising Is Taking—Bank- 
ers Are Keeping It Within Bounds 
Special Correspondence of The Annalist 
CHICAGO, Oct. 24.—The only tendency to spec- 

ulation noticeable to any extent in the West is 
among farmers who want to hold back too much 
grain or to buy too much live stock. Bankers real- 
ize as well as anybody how important it is to stock 
up the farms with cattle and sheep for future meat 
supplies, but even that form of speculation they 
nip in the bud. 

The money position locally is better, but bank- 
ers will take no chances. Strictly legitimate needs 
of borrowers are supplied at 6 per cent., some- 
times a fraction less, and sometimes a fraction 
more, but credits scrutinized carefuliy. There is no 
better commercial collateral, for illustration, than 
live stock paper. Under ordinary circumstances 
such borrowers get loans almost equal to the sell- 
ing price of the product, but bankers now find 
themselves in a sea of applications for such loans 
because everybody has talked meat shortage and 
boom prices ahead. 

In a smaller way the situation resembles the 
farm land boom of several years ago, which the 
bankers had difficulty in checking before it might 
get out of their reach. Many successful growers 
of cattle now want to handle several times the size 
of herds they know how to handle, while others who 
never demonstrated any ability of that sort want 
to buy cattle on credit. Cattle bought last Autumn 
would have to be sold at fancy prices when f[at- 
tened to pay for their keep. 

Many sheep growers are turning tc cuttle, al- 
though the public appetite has been turning to mut- 
ton, under persistent advice from Packingtown’s 
best authorities, and mutton and lamb on the hoof 
can be bred and finished for market in a much 
shorter time than live beef can be. Pork is the 
most quickly turned over, but farmers seem to 
have a cattle craze and a hog cholera scare. It will 
turn out well for the country in due time, and there 
could be no better live stuck investment than cattle 
if all did not think so at once, but the bankers have 
to apply their experienced judgment to the facts 
as they know them. Some very large loans on 
cattle have been mace here recently at 645 per cent. 
and up, whereas many small leans have been re- 
fused to regular customers at a better rate. Asa 
rule the small loans of this character are pre- 
ferred, but the banker has to use the same dis- 
crimination that he uses in making other commer- 
cial loans. Some large banks here have specialized 
for many years on live stock transactions, but all of 
them are learning something about them these days. 

Free meat is not in the calculation at all, ex- 
cept temporarily. The price of feed and the grow- 
er’s ability are the factors considered. 

Chicago received its first trainload of Alberta 
grass cattle the first of this week, and paid very 
fair prices—away below those for American corn- 
fed cattle, of course. Confirmed preferences for 
certain grades of food circumscribe import possi- 
bilities. Argentina is said to have several thou- 
sand cattle weekly available after supplying its do- 
mestic and European trade, but it remains to be 
seen whether the East likes the flavor and quality 
of that meat. Mexico has nothing delicate to offer. 
In any event, the American farmer proposes to 
supply the home demand if he is given a proper 
chance to do so, not excessive credit so much as a 
fair open market near-by. 





The Big Industries 
Special Correspondence of The Avnnalist 

CHICAGO, Oct. 24.—The steel men held a 
convention here the end of the week and had plenty 
to talk about. Judge Gary told them what he 
thought about conditions and prospects in general, 
and the others seemed to think about the same. Re- 
ports of curtailment at the mills have been exag- 
gerated, and expectations of price reductions on 
account of the tariff have been too high, they say. 
They are kept pretty busy and expect to be. This 
country’s steel interests will not let foreign inva- 
sion get very far. The great worry is how to get 
the railroads back where they belong as the lead- 
ing customers. Steel managers say the railroads 
are not waiting for breaks in steel prices, but 
iwerely for money with which to buy steel products, 
on a vast scale, too. Declining lumber movement 
and structural steel output are supposed to repre- 
sent only seasonai let-up in building operations. 
Recent comparisons for leading cities have been 
favorable, and the largest brick concern reports 
contracts indicating an active Winter here. Steel 
and iron prices are surprisingly steady. 








The State of Mind of Business 
Editor of The Annalist: 

A marked recession in business has already set 
in, and in my opinion will continue well into 1914, 
possibly through most of the year. There are 
doubtless many reasons for this; among them may 
be mentioned uncertainty as to the effect of the 
new tariff and legislation in general, a very marked 
reduction in the yield of farm products and the ex- 
isting and threatened unsettled conditions in labor 
at many important points in the United States. 

Colorado is now in the throes of a coal miners’ 
strike, brought on by a mere handful of agitators, 
fresh from the reign of terror which they had con- 
ducted in West Virginia for a long period. These 
agitators found absolute peace and contentment 
among the miners in Colorado. The operators had 
been forehanded in establishing conditions of labor 
and pay which were all that fair-minded people 
could ask. The men have for some time enjoyed a 
two weeks’ pay, an eight-hour work day under- 
ground, the right to trade where they please, a 
check weighman when desired, and as a result of 
a voluntary advance in wages about eighteen 
months ago without even a suggestion, much less 
demand, from the miners, they have been earning 
an average of approximately $4 per day. Coal trade 
conditions in Colorado are such that miners can 
work about full time during ten months of each 
year and approximately half time during the re- 
maining two months. The earnings of those who 
are willing to work when opportunity offers run 
well above $1,000 per annum, many of them earn- 
ing in excess of $1,200 per annum. 

In my opinion the margin of profit next year 
will shrink decidedly as a result of the conditions 
indicated above. Mr. —————_ , 

President of a large steel and iron company. 

Oct. 17, 1913. 


Editor of The Annalist: 

The volume of business will be greater next 
year, the margin of profit will be about the same. 
My reason for saying the volume will be greater 
next year is because matters are now in a more 
settled condition than they were at the beginning 
of this year. As regards profits, while some may 
shrink, others will be increased, and as a whole I 
think there will be very little difference. 

S. S. KRESGE COMPANY. 

Detroit, Mich., Oct. 23, 1915. 


Editor of The Annalist: 

Any statement that we may make in answer 
to your inquiry about the business outlook for 
1914 will be our general attitude toward the im- 
mediate future, rather than an attempt on our part 
to predict with any degree of accuracy the condi- 
tions for the coming year. 

Compared with 1912, the crops of 1913 have 
fallen short in cotton, corn, oats, barley, rye, and 
hay, although wheat and rice show some increase. 

The high prices prevailing for farm products 
counteract, to a large extent, the loss in volume 
thus preventing any money loss to the country 
which, considered as a whole, is in a healthy con- 
dition. 

Granting that the seasons of 1914 will be favor- 
able and productive of good crops, we feel that the 
commercial outlook is encouraging. 

The late tariff revision should tend to increase 
the volume of business, because it gives to the 
manufacturer more “free” raw materials, thereby 
lessening the cost of production. We must level 
the cost of our products to the markets of the 
world, with whom the United States must compete 
if she expects to keep pace with other nations in 
commerce, both for domestic and foreign consump- 
tion. 

Temporarily the profits may be slightly reduced 
until the United States shall have adjusted herself 
to the changed conditions; but we are encouraged 
to feel that a temporary but slight reduction of 
profits under the new tariff should be welcomed 
in exchange for a larger world market and a cor- 
responding permanent gain. 

To this end the United States must be able to 
finance her industries in such a way that her pro- 
ducers (farmers, merchants, manufacturers, rail- 
roads, &c.) can secure money and credit not only 
on favorable terms, but also with the assurance 
of financial stability, which will not subject them 
to a repetition of the panic of 1907 nor to the 
causes that brought it about. 

In our judgment the Owen-Glass Currency bill, 
working along with the late tariff legislation, will 
be a long step in this direction. If these two im- 
portant measures (tariff and currency) can be put 
into operation simultaneously, or practica®y so, 
our view of the commercial situation for the coming 
year will be an optimistic one. 

ROBERTS, JOHNSON & RAND. 
St. Louis, Oct. 18, 1913. 








A Measure of the 
Railroads’ Activities 


They Are Hauling the Produce and Mer- 
chandise of the Country in Fewer Cars 
Than Were Required Last Year 
Special Correspondence of The Annalist 


CHICAGO, Oct. 24.—The country’s 


surpluses 






and shortages of freight cars now 10st balance, 
which means that all cars except those in shops are 
fully employed. A little more than a year ago 
there was a net shortage of 50,000 cars, mostly box 
cars. To-day the net shortage of box cars is 10,000 
and the net shortage of coal cars less than 7,000, 


while the flats and other kinds show a net surplus. 
Traffic is declining for the season although not to 
anything like the extent that bank clearings are. 
Loadings are one of the last commercial barometers 
to record the change in business trend. It looks as 
if the railroads would pass the load peak without 
serious drain upon equipment, terminals and other 
facilities, but a bad storm or two would tighten up 
transportation rather painfully. At the end of last 


year there was a net surplus of 17,000 cars, and a 
month later it reached 37,000, but the Winter was 
ideal for operations. Average performance has im- 





proved a little right along, but the nagers must 
base their calculations upon an average Winter and 
if the coming Winter shall be merely normal the 
comparisons in performance—where alone the im- 
mediate hope of better net earnings in proportion 
to the gross now lies—will be difficult until next 
Spring, when comparisons will be made against a 
terrible flood experience. 

The appearance of a car shortage this season 
was delayed a month, as compared with last sea- 
son, although traffic continued to show increases. 
First shortages of box and coal cars last year ap- 
peared Aug. 29; this year, Oct. 1. Loading gains 
were substantial until a few weeks ago, whereas 
now they are very small, probably around 2 per 
cent. for the West. Some roads 
The point is that whereas the ratio of increase has 















show decreases. 











been working steadily downward to the vanishing 
point it was going upward a year ago. Passenger 
business is holding its own better than freight busi- 
ness, by the way, but that has nothing to do with 
the case. Barring bad weather there will be no 
acute shortage of freight equipn 

It took the Western railroad managers a long 
time to get their nerve and re j in- 
sistent and continuous demands of | , but finally 
they found it. They will keep their backs to the 
wali and demand arbitration of the eng nen’s de- 
mands on a kasis that will permit of arbitration 
downward as well as u d i are deter- 
mined to use all legiti rer 
to break the endless chain of re d inds in their 
manifold disguises and 1 1 tl sent as 
good time to do it. In otl will fight 
to a finish, if they can keep t 

Railroads are doing : 

ished should afford é for better 





ue for dividends. They are ating the 
wrt of relations with tl bl 
Ohio Needs No Farm Banks 
Editor of The Annalist: 
In reply to your lett 
that I did not deliver an address, y hande 
out an interview to 1 





result of an investigation 

private banks are doing 7 3 > 
that the State banks in com with the ] 
ing and loan companies could t he farm 
loan question. On Sept. 4, wl I called for a 
statement, the State banks hac t $21,000,000 
in farm loans and the private | ; about $5,- 
000,000, and I notice by the nev per accounts 
that the building and loans 


$16,000,000. The State and 
perfectly willing to ; 
farmers on five years’ tir t 6 y cent 
60 per cent. of the value of tl 1. Our far 





of Ohio do not need fifty y ol I do in Ger- 
nany, but any man who n pi r a farm 
at all can pay for it in ten years, and he has no 






trouble in securing 1 ym year 
to year pay such payt All that 
is required of him is to keep the ] t. up, and 
in most cases he does not have to make a redue- 
tion. EMERY LATTANNER, 
Superintendent of Banking, State of Ohio. 


Columbus, Ohio, Oct. 20 


British Foreign Trade in Septembe 


According to the monthly report of the British 
Board of Trade the imports of the United King- 
dom in September increased £4,180,399, and the 
exports decreased £780,469, as compared with the 
corresponding month last year. 
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London 

Paris 
FENILERE appeared to be some relaxation 
Nee the nervous tension on the European 
markets last week. This was shown more 
in the tone of market talk than in the sta- 
tistics of the week’s activities. The bears 
hammered prices down during the week, 
but they did not care to let Sunday pass by 
with “ short ” accounts open by which they 
might be squeezed in a Monday rise. Berlin 
had frequent rallies, but could not maintain 
the advantageous positions. Many indica- 
tions point to contraction of industry all 
over Europe. London, as the world’s money 
centre, is in an anxious position as to main- 
tenance of gold reserves. The Bank of 
England may increase the rate again. Ber- 
lin’s financial authorities find a problem in 
keeping back the funds flowing in to her 
from the German provinces, released by 
declining business, from going on to Lon- 
don, and artificial means may be taken to 
hold them. The Mexican crisis seems not 
to have deeply impressed the European 
markets in its larger aspects, only the local 
Mexican securities being particularly af- 
fected. 


CAUTIOUS BEARS IN PARIS 


They Commanded the Market During the 
Week, but Covered Before Sunday 

Annalist 

of the Austrian 


By Cable to The 


PARIS, Oct. 25.—The news 


ultimatum cabled you last Saturday became known 
on the Bourse last Monday and caused a dec] 
Mexican and Portuguese 


tendency which the 


troubles further accentuated. Fluctuations were 


violent. Aithough the activity was very scanty a 
considerab'e bear position was formed. Further on 
the list were ad- 


versely affected by mystery over the budget bal- 


generally recovered, but rentes 


ance which the Cabinet Council has under 
tion. A 


Ministerial Council, 


decision will be made at ne 
awaiting which spec 
privileges is lively. 

Austro-Hungarian funds were depressed, mat 
holders exchanging for the more attractive Hun- 
garian Treasury bills issued in Berlin at a price 
yielding 614 per cent. The Spanish external loans 


were weak on account of Cabinet complications. 
Russian funds were depressed because of the con- 
tinued issues of guaranteed railroad bonds. Mexi- 
can bonds and the shares of Mexican banks dropped 
worst of all. 

Copper shares were benefited by the better tone 


in Wall 
their activity in expectation of the advent of the 


? 


Street. However, Rio Tintos slackened 
Royal Dutch oil shares on the Bourse which, it is 
presumed, will become the leader now in Parisian 
stock speculation. 

The 


Central Pacific gained 15 francs. 


American department was satisfactory. 

Saturday’s session of the market saw things al- 
together improved largely by numerous covering 
by bears. Such Saturday contradictions of the 
week’s market attitude is now usual because oper- 
ators do not care to risk continuing a speculative 
position over a holiday. 


It is said that Dumont suggests levying, in ad- 


Gition to the promised income tax, a capital tax 
like Germany's. 
The 


cluded in Germany. 


Rumanian loan has been definitely con- 
Cf the loan, 170,000,000 francs 
After 


the Servian Chambers had voted a loan issue to be 


in 4%4s are privately offered here at 91. 


brought out in Paris, it is said the action was re- 
scinded owing to certain conditions imposed at the 
last minute by the French Government concerning 
guarantees. 

The Franco-American Bank's shareholders ap- 
proved of liquidation at a meeting. However, one 
director is now on his way to New York in an at- 
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tempt to interest New York financiers in a reor- 
ganization scheme. 

The money market is unchanged. The Bank 
of Ergland’s attitude is satisfactory to Paris. Call 


loans are about 2'4 per cent. 


LONDON’S WAITING MOOD 


Mexican Crisis Not Thought Serious, but 
Sufficient for Cireumspection 
By Cable te The Annalist 
LONDON, Oct. 25.—The markets were quiet 
and steady at the end of the week. Fresh oil 
strikes at Grozny brought activity among the oil 
shares. Gilt-edged securities were inclined to weak- 
The 


Government’s appointment of a royal commission 


ness because of a prospect of dearer money. 


“to inquire into the relationship between the rail- 
way companies of Great Britain and the State other 
than the safety of workingmen and the conditions 
of employment, and to report what changes, if any, 
are desirable in that relationship ” is believed to be 
intended as a step toward nationalization. Com- 
mon stocks of railways on the market were de- 
pressed. The senior securities were hardly affect- 
ed. Concessions to labor are expected to result in 
any case. The fatal collision on the Southwestern 
also depresses the market. 

Efforts 
Britain and the United States ever Mexico is dis- 


to provoke friction between Great 
counted as merely the work of mischiefmakers, but 
obscurity as to the outcome of the Mexican crisis 
and the consequent slump intensifies the inactivity 
of the markets. 

The financial troubles reported on the In- 
dian Stock Exchanges and among the native banks 
have not had any effect upon the European insti- 
tutions and are not here regarded as serious. Peru- 
vian corporation securities have been depressed by 
a bill introduced in the Peruvian Congress which 
provides for the cancellation of guano rights. The 
strike of officers attached to the Peninsular and 
Oriental Line of steamers for higher wages has 
caused the market for shipping shares to drop. 

Funds available for loaning in the money mar- 
ket have been substantially decreased by the pay- 
ment for £3,500,000 Treasury notes. The loan rate 
is higher, having reached 4 per cent. Money will 
be scarce next week, according to expectations. The 
greater part of the South American gold arriving 
here has been proceeding to Paris, hence the dis- 
count rate is firm at 4% and a 6 per cent. official 
Bank rate is still a possibility. 

Generally dearer money and the crisis in the 
Mexican situation have caused all enterprise to 
halt. 

The Stock Exchange Committee has decided to 
visit with severe penalties the members responsible 
for the introduction of American Marconis here 
last year on the ground that they made a market 
for the shares at an improperly high price consid- 
ering what they paid for the shares they took them- 


selves. 


BERLIN ATTEMPTS TO RALLY 


Hopes for Reduction of Reichsbank Rate, 
but London’s Pesition May Prevent It 
By Cable te The Annalist 

BERLIN, Oct. 25.—There has been much talk 
in the last few days about a reduction in the Reichs- 
bank’s rate of discount. It is reported that the Di- 
rectors are themselves disposed to consider the 
matter favorably. To-day’s return showing an- 
other strong recovery strengthened the hopes that 
a reduction will be made early in November. 

However, Berlin is watching the London situa- 
tion with considerable anxiety, and unless the ten- 
sion there relaxes and the Bank of England makes 
better progress in acquiring gold, the Reichsbank 
may be compelled to abstain from its reduction. 
The local money situation is improving under ex- 
tensive arivals of money from the Provinces, which 
betokens a relaxation of the commercial activity 





of the country. Increased supplies and easier rates 
have caused heavy buying of London exchange, 
which is steadily rising. If the upward movement 
continues it may counter all hopes of the Reichs- 
bank reduction. 

The light. 
Boerse engagements had been extensively liqui- 
dated during the month. The stock market showed 


demand for contango money is 


a better tendency on some days, but was unable to 
maintain the good positions when they were gained, 
unsatisfactory business news of various. kinds 
causing reconsideration and doubts. 

There was considerable selling of steamship 
stocks this week because of Hamburg-American’s 
announcement of its intention to establish a new 
line from Stettin to Australia, and the news that 
founded a connection to 


both lost 


the Belgian lines had 


Brazil. Coalers and irons ground on 
further drops in steel prices and less satisfactory 
conditions in the coal trade. A slight rally was 
caused yesterday by news that one important con- 
cern had raised tubing by a small margin, but the 
rally was not maintained to-day. Canadian Pacific 
was heavily bought early in the week, partly on 
The stock weak- 


ened later but rose strongly to-day. 


London and New York account. 





ROYAL DUTCH IN PARIS 


The Bourse Welcomes a New Security that 
Will Fluctuate and Still Be Safe 


Special Correspondence of The Annalist 

PARIS, Oct. 18.—After many contradictory re- 
ports for the last few months, it is now given as 
certain that the ordinary shares of the huge Royal 
Dutch combine wil) join the “ preferred ” series of 
the same company on our Paris lists. Introducers, 
it is said, will be the Banque de Paris et des Pays 
Bas, but some think that the real initiative in the 
matter comes from the Societe Generale, which, 
however, does not wish to appear. 

The backing of Royal Dutch in Paris is all 
that could be desired—Rothschild and Deutsch de 
la Meurthe and their groups. As it is, French cap- 
ital plays a goodly part in the company’s finances 
already, and the Paris listing of ordi: 
will only be a recognition of the Fre 
terest in the combine. To feed up the introduction 
a new issue will be necessary. The amount of it is 
yet unknown, but it is certain that the stock listed 
in Paris will be represented by tenths of shares. 
In fact, the introducers cater to the middle-class 
speculator and investors who could not go to Am- 
sterdam and buy, on a cash market, units worth 
almost $3,000 each. Now, on a market for account 
and in pieces of $300 (at the present rate of 640 
per cent. about,) with a whole month before them 
in which to think about paying, many new ama- 
teurs will be found. After Paris there is no rea- 
son why London and Belgium should not follow 
suit. We would then have such another Rio as re- 
gards price, mobility, and widespread marketing, 
with the difference that whereas the copper shares 
are more or less dependent on what New York 
thinks (or imagines it thinks) on the staple, the 
Royal Dutch that produces, transports, and sells 
direct all the world over would escape undue influ- 
ence on your side. The everlasting feud with your 
Standard Oil adds piquancy to the dealings with- 
out fears of any serious mishap, as ever since 
United States legislation set out to kill United 
States ascendency in the oil market we felt as- 
sured that the French combine had little to worry 
about. 

On their probable price of introduction Royal 
Dutch shares, already watered by large stock divi- 
dends, may seem at first rather thin in cream. One 
must not forget, however, that to cope with the 
prodigious increase of its business the company 
will have to make many new issues from which the 
Paris market may legitimately anticipate a good 
and quick profit. The need of capital beyond Am- 
sterdam’s powers must have been the lever which 
pushed Royal Dutch directors to bring their or- 
dinary stock within reach of a “ market-for-deliv- 
ery” speculation. So far the innumerable solici- 
tations to this effect had been invariably refused. 

The Bourse is eager to welcome the new guest 
all the more readily, as it hopes that the well-tried 
qualities of Royal Dutch stock may awaken to new 
life many speculators who hold a grudge against 
Paris’s old favorites which have lately cost so 
much money. 
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German Financiers 
Watching the Weather 


Some Signs of Upturn in Industry and 
Trade, but These Are Negatived by Oth- 
ers That Indicate Further Decline 


Special Correspondence of The Annalist 

BERLIN, Oct. 14.—Financial people are observ- 
ing closely—as they have already done for some 
months—the general economic condition of the 
country; are trying to ascertain whether we are 
still on the downward dip of the wave, or whether 
we have already passed the trough and are about 
to start upward again. As yet the indications are 
by no means uniform, but it must be admitted that 
they seem to point to further depreciation of the 
general situation before a recovery will be seen. 

Good factors, however, are by no means lack- 
ing. Thus the number of business failures during 
the past quarter dropped to normal limits, after 
having been considerably above normal for the 
three preceding quarters. The total for the past 
quarter was 2,195, or 330 fewer than the average 
of those quarters. These figures would seem to 
indicate that the weeding-out process accompany- 
ing the political and business disturbances of the 
past twelve months has about run its course; more- 
over, that we even reached normal! conditions at a 
time when the money market was still in a condi- 
tion of great tightness. A still more favorable sign 
is that the absorption of new capital by joint-stock 
companies underwent a marked increase in Septem- 
ber. The total called for reached $29,100,000, which 
was about twice what was taken in September, 1912, 
and was even considerably above the usual Septem- 
ber demands. The month was characterized by un- 
usual activity in the establishment of small limited 
liability companies, not less than 200 of these hav- 
ing been founded. This must certainly be regarded 
as strong evidence of returning confidence. 


OTHER FAVORABLE SIGNS 

In the iron industry, too, despite the fact that 
prices continue to drop and that new orders from 
the home market remain at a very low level, there 
are evidences of much activity in actual produc- 
tion. Thus the amount of pig-iron produced per day 
in September was even somewhat greater than in 
August; and notwithstanding this fact there was a 
slight reduction during the month in the volume of 
stocks on hand. While there are general com- 
plaints of slack buying, several important com- 
panies have recently reported, at their annual 
meetings, larger orders an hand than last year. At 
one of these mectings, too, one of the leading iron- 
masters of the Rhenish-Westphalian district gave a 
rather hopeful survey of conditions in the trade, es- 
pecially in view of the active demands of foreign 
markets. 

The export trade of the country is another fac- 
tor that gives a favorable impression of the gen- 
eral business situation. Exports still continue 
above last year’s figures. On the other hand, im- 
ports have for several months been running below 
last year’s level. It must also be said that the 
export trade has latterly shown an unfavorable 
development in some directions. From Hamburg 
it is reported that the export business is good only 
with certain countries, while with other countries 
it leaves much to be desired. Attention is also 
called at that port to the fact that it has only been 
possible to keep up the volume of exports by a 
sacrifice of profits. This is particularly the case 
with coal and the heavy products of the iron in- 
dustry: It is also the general impression that tex- 
tiles and many other goods have been sold abroad 
of late at lower profits than can be regarded as 
normal. 


THE WORLD-SITUATION 

In connection with the foreign trade the marked 
shrinkage of England’s exports in September has 
attracted much attention in Germany as probably 
denoting changed conditions in the world’s mar- 
kets, which will also be felt soon in Germany’s 
foreign trade. Our exports already in August, it 
is now recalled, showed a much smaller gain than 
previously. During the first seventh months of 
the year there had been an aggregate gain of $214,- 
000,000, which is equal to about 18.5 per cent., but 
for August the gain suddenly dropped to only about 
3 per cent. In view of this change the business 
community is now anxiously awaiting the publica- 
tion of the September figures, which will occur 
within a few days. 

In the home trade prices have been cut to a 
pretty low level in the endeavor to stimulate buy- 
ing. Within a few weeks the Steelworks Asso- 
ciation has marked down semi-finished steel goods 
and structural forms, and the Pig Iron Syndicate 
has reduced the price of that product. It is also 
expected that the Coal Syndicate, which has 
hitherto stoutly adhered to its high prices adopted 








about a year ago, will soon have to follow the gen- 
eral downward price movement The shipments of 
coal have apparently dropped off some 5 to 7 per 


cent. from mark reached last 


Spring. 
GOVERNMENT ENTERS A TRUST 

In this connection the business community is 
much interested in the news that the Prussian Min- 
ister of Commerce has opened negotiations with the 
Coal Syndicate looking toward resuming the ar- 
rangement, which he broke off about a year ago, 
for the sale of the product of the Government mines 
through the Syndicate. That arrangement was 
entered into about the beginning of 1912 and was 
looked upon at that time as the first step toward 
the Prussian mines becoming a regular member of 
the Syndicate. The arrangement was conditioned 
upon the Minister having certain rights in deciding 
price changes. Hence, when the Syndicate adopted 
higher prices a year ago to take effect April 1, 
1913, against the advice of the Minister, he 
promptly withdrew from the arrangement. The 
present negotiations are regarded as_ indicating 
that the coal producers are now willing to reduce 
prices, and are also anxious to work in harmony 
with the Government mines, which are steadily in- 
creasing their producing capacity from year to 
year. The Prussian anthorities regard the con- 
tinuance of the Syndicate beyond 1917, when the 
present contract lapses, as of the greatest impor- 
tance for the welfare of the coal trade, as well as 
the iron and other trades that consume large quan- 
tities of coal; and it is largely from this standpoint 
—partly also with the wish to increase the earnings 
of the State mines—that they wil! probably decide 
to make Prussia a member of the Coal Syndicate, 
just as it is already, and long has been, a member 
of the Potash Syndicate. 


SYNDICATES BREAKING UP 

From the home industrial side the stock mar- 
kets have had several bad factors within a week. 
The Rhenish-Westphalian Cement Syndicate was 
dissolved last week, and cement shares have had a 
heavy fall in consequence. As this is a very im- 
portant industry in Germany, the event constitutes 
no small factor in the general market position. 
Another disappointing event was the reduction of 
the Kappel Machinery Company’s dividend from 28 
to 10 per cent. Its stock accordingly had an enor- 
mous fall and now stands at only about 220, after 
having touched 600 in 1912. Its bad break carried 
down a number of other shares of this group- The 
company’s bad luck was caused by an undue expan- 
sion of its capacity for manufacturing knitting 
machinery—probably for the American market in 
part. Still another disappointment was a sharp 
reaction in Russian naphtha shares, which have 
been speculated in here on a large scale for a year 
or more. The shares had been driven up to a rather 
giddy height, and they tumbled badly when the 
tightness of money at St. Petersburg forced a 
heavy selling movement there. 
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FAILURE OF THE MONSOON 


It is the Cause of Breaking Banks and a 
Panic on the Bombay Exchange 


Special Correspondence of The Annalist 

LONDON, Oct. 17.—The failure of the Monsoon 
in its second period in India is an event of the same 
significance as the parching of a great part of the 
North American corn crop. There is yet time for 
the disaster to be retrieved at least in part, but not 
much hope that it will be. There will be partial 
famine in the affected areas, and a great reduction 
of the total wealth and purchasing power of India, 
the effects of which will be felt for a twelvemonth. 
The chief direct effects to be felt here may be ex- 
pected to be in a curtailment of the Indian Gov- 
ernment’s programme of railway construction, and 
of loans therefor. Lancanshire, too, suffers in such 
cases by a reduction of orders for piece goods. 
However, against that it can set the circumstance 
that it has benefited this year and last by a specu- 
lative boom in piece goods among Indian merchants 


-and traders, the result of several years of pros- 


perity. It is the backwash of that boom that has 
been bringing down of late a number of smail na- 
tive banks in India. They are institutions of small 
importance, (except to their native depositors,) 
without European connections. 





Taxing New Zealand Incomes 

The income tax bill which has been introduced 
in the House by the Government provides for a 
graduated tax as follows: Up to £1,600 ($7,786,) 1 
shilling in the pound sterling [i e., 5 per cent.;] 
from £1,600 to £2,400 ($7,786 to $11,680,) 1 shil- 
ling for every pound of income, increased by the 
two-hundredth part of a penny for every pound in 
excess of £1,600 [i. e., 5 per cent., plus 0.008 per 
cent. on all income above $7,786;] over £2,400, 1 
shilling and 4 pence for every pound. : 











Present Activities of 
the Bank of England 


The International Grab for Gold Forces It to 
be Continually In and Out of the Money 
Market to Protect Its Reserve 





Special Correspondence of The 
LONDON, Oct. 14.—We notice that much has 
turned of late in New York on the chance that 


bankers there might be able to draw gold from the 


Bank of England, and that our 5 per cent. bank 
rate has been effective in damping down the fires 
in Wall Street. The position of the Bank is, there- 
fore, worthy of a moment’s consideration. The 
crucial point is the reserve. At the last return it 
was £2,262,000 lower than a year before, when the 
bank rate was 1 per cent. lower. That is a notice- 
able and cautionary weakness. We know that In- 
dia, Russia, Paris, Berlin, certainly Brazil, and pre- 
sumably you, are eager for every ounce of gold 
that can be got here. The task of the Bank is, then, 
to prevent such a drain of gold hence during the 
Autumn as would deplete the 1 ve to a level 
which would give a shock to the credit system here. 

Its means of doing so are by bidd ip against 
cempetitors for the Cape bars, which expensive, 
alarming to the public and ineffective, or by main- 
taining and if necessary further raising its official 
rate of discount. The latter and 1 | course is 
cheap and effective, so long as the market is not 
so rich in funds that it can carry on its business 
without help from the Bank. In tha the mar- 
ket rate of discount will bear no 1 1 to the 
bank rate, which becomes ineffective The Bank 
has then to take measures to deprive the market of 
funds in order to make its official rate effective 
by driving the market to come to it for help. 

Now when, as at the present moment, the Bank 
would fain avoid a rise to such an exceptional rate 
as 6 per cent. it always has to ops vetween the 
horns of a dilemma. If the market is short of 


funds, or if it takes fright, in order to avoid get- 


ting bills, brokers will force the market rate of dis- 
ceunt above the bank rate, so as to send holders of 
bills to the Bank. Then, when the Bank has taken 
as many bills as it can afford in view of its re- 
serve, it will have to raise its rate 1 order to 
strengthen the reserve and send the holders of bills 


back to the brokers. 


If, on the other hand, the market is comfortably 
off for funds brokers in competition for bills will 
let the market rate of discount fall, the foreign 
exchanges are knocked down, and gold begins to 
flow abroad out of the Bank. The Bank has then 
to bring the market to order by depriving it of 
funds, the market rate rises, and as likely as not 
forces the bank rate up in the manner described. 

At the moment things tend toward a rise of 
market rate above the bank rate. Should it do so, 
and should the bills be taken freely to the Bank, it 
is quite possible that the bank rate might be forced 
up. Were any new and strong dem for gold to 
develop in India, for instance, it almost certainly 
would be. Day before yesterday the brokers, al- 
though fairly well provided with funds, were being 


impelled by their receivers to raise the market rate 
of discount rapidly and business was done at the 
bank rate (5 per cent.) The big joint stock banks, 
reluctant to see the bank rate forced up, then took 
action by lending and buying bills freely. The new 
supplies of money checked the rise. To-day a fresh 
factor appears. The Government is going to lift 
£3,500,000 off the market by an issue of Treasury 
bills. The reduction of supplies sends the discount 
rate up again. Whether or not the Bank is forced 
to raise its rate thus trembles in the balance 


Tariff a Stock Market Factor "q 
Special Correspondence of The Annalist 
AMSTERDAM, Oct. 15.—Almost immediately 
after the signing of the revised tariff by your 
President, a decline started in American indus- 
trials under the lead of common of the 
United States Steel Corporation. This movement 
confirmed the expectation of people here, that 
tariff revision had neither been eclipsed as a mar- 
ket factor nor its influence fully discounted in 
the stock market, but that most probably it will 
remain in the near future a source of uneasiness- 
Kumors are already current as to the fear that 
Europe will import on a large scale steel articles 
from your country. It cannot be denied that there is 
some ground for this fear. At the meeting of the 
“Slarper Eisen und Stahlwerke” Mr. Klockner, a 
well-known German industrial manager, said: 
“ Perhaps there will be next year an opportunity 
to extend the sphere of activity of the German iron 
industry to America as a result of iron and half 
finished products becoming free under the new 
tariff.” 
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The Framework of the 
Owen-Glass Banking System 


HE organization of the Federal reserve 
‘© banking system as proposed in the 
Owen-Glass bill which has passed the House 
of Representatives but may be amended in 
the Senate, has been outlined in a skeleton 
form by the Guaranty Trust Company of 
New York. 

The form is reproduced below, showing 
in parallel columns the three grand divisions 
of the system: that is, the Federal Reserve 
Board, representing the Government con- 
trol of the general currency and banking 
system; the Federal Reserve Banks, those 
“ public utility ” banks which, through the 
individual and privately owned banks in 
districts will give a central organization 
for banking in their respective districts and 
hold reserves; and finally the grouped 
member banks, which will deal direct with 
the people in all kinds of banking business. 

The powers of the and of the 
banks, the details of their lawful activities 
in connection with the banking business of 
the country, and their lines of relationship 
with each other are epitomized. 


board 


Federal Reserve Board 
Seven Members 

Secretary of Treasury—(ex-officio Chair- 
man). 

Secretary of Agriculture. 

Controller of Currency. 

Four to be chosen by President with con- 
sent of Senate to serve for eight years 
——not more than one from each district 
—not more than two from same political 
party—-one experienced in banking—one 
to be Manager and one Vice-Manager. 

No memter shall be an officer, Director or 
stockholder of any bank. 

Powers 

1—To examine Federal Reserve Banks. 

2—To permit or require Federal Reserve 
Banks to rediscount paper of other Fed- 
eral Reserve Banks. 

8—To suspend for stated periods reserve 
requirements, except with reference to 
notes. 

4—To regulate the issue of notes. 

5—To add to and reclassify Reserve and 
Central Reserve Cities. 

6-—To suspend and with approval of Presi- 
dent to remove officials of Federal Re- 
serve Banks. 

7—To require writing off doubtful assets of 
Federal Reserve Banks. 

8—To suspend and appoint a receiver for 
Federal Reserve Banks violating this act. 

9—To perform all duties, &c., specified or 
implied in this act. 

10—Federal Reserve Board may exercise 
functions of Clearing House and may re- 
quire Federal Reserve Banks to do the 
same for Member Banks. 

1i—To levy upon Federal Reserve Banks 
semi-annual assessments sufficient to 
meet estimated expenses of the board. 


Federal Advisory Council 
Ccoinvused of as many members as there 
are Federal Reserve Banks—one chosen by 
each bank. May act in advisory capacity 
only, to Federai Reserve Board, 


Federal Reserve Banks 
less than twelve, to be formed in cities 


! 
| Not 

| designated from among Reserve and Central Re- 
serve Cities—incorporated for twenty years. 

| Each controlled by nine Directors: 


3—Chosen by Member Banks representing 
banks, 

3—Chosen by Member Banks representing pub- 

lic interests of district, 

3—By Federal Reserve Board. 

Capital of not less than $5,000,000. Shares $100 
par value; not transferable, subscribed for by 
| Member Banks in district. 

Earnings:—5 per cent. cumulative dividends; 
after this 42 to surplus up to 20 per cent. of paid- 
in capital and % divided, 60 per cent. to United 
States and 40 per cent. to Member Banks in ratio 
to average balances. Said 60 per cent. to consti- 
tute a sinking fund for outstanding United States 
bonds. 

Must keep in its veults 33 1-3 per cent. of de- 
mand liabilities in gold or lawful money. 

Powers 

All powers of National Banks except as limited 
by this act. 

Accepts deposits from Government and Mem- 
ber Banks and other Federal Reserve Banks, pay- 
ing interest on Government deposits only. 

Upon indorsement of Member Banks, may dis- 
count notes and bills of exchange, except those 
drawn or issued to carry stocks or securities. 
These notes not to run for more than 90 days, but 
under certain reserve conditions they may run for 
120 days. (Federal Reserve Board have right to 
define character of bills eligible.) 

Upon indorsement of any Member Bank, may 
discount acceptances of such bank, bearing signa- 
ture of one other Member Bank, based on exporta- 
tion or importation of goods and maturing in not 
more than six months. 

Under regulation of Federal Reserve Board may 
buy and sell prime bankers’ bills and bills of ex- 
change of kind named above. 

May deal in gold and bullion. 

May invest in United States, State, county, and 
municipal bonds. 

May buy and sell two-name bills of exchange 
bearing signature of Member Bank payable in 
foreign countries (90 days to run). 

May establish branches in district, one for each 
$500,000 capital. 

To establish each week a discount rate. 

May open banking accounts and establish agen- 
cies in foreign countries to deal in two-name 90- 
day bills of exchange with consent of Federal Re- 
serve Board. 

Collections by Federal Reserve Banks to be flat. 

Note Issue 

Obligations of United States issued at discre- 
tion of Federal Reserve Board—redeemable in gold 
or lawful money. 

Issued to Federal Reserve Banks—secured by 
an equal amount of paper accepted for rediscount, 
and to be a first lien on all assets of issuing bank. 

Federal Reserve Banks allowed to substitute 
collateral. 

Notes to be redeemed in gold or lawful money 
on demand at the United States Treasury, or at 
any Federal Reserve Bank; also must be redeemed 
when reaching Treasury and must be forwarded 
for redemption when received at other Federal Re- 
serve Banks. 

Federal Reserve Banks shall carry 33 1-3 per 
cent. gold or lawful money against outstanding 
notes—to be used to redeem these notes. 

No Federal Reserve Bank shall pay out notes 
of another bank under penalty of 10 per cent. face 
of notes. 

Federal Reserve Board may require Federal Re- 
serve Banks to maintain on deposit in the United 
State Treasury gold equal to 5 per cent. of notes 
issued—to be counted as part of above 33 1-3 per 
cent. 

Federal Reserve Board has right to reject ap- 
plication of any Federal Reserve Bank for notes. 

Every Federal Reserve Bank to pay interest 
not less than one-half of one per cent. per annum 
on notes issued to it. 

National Banks forbidden to issue or use Clear- 
ing House certificates or other circulating obliga- 
tions, except as above provided. 











member Banks 

Every National Bank must within one year, 
and State Institutions may at any time, join the 
Federal Reserve Bank in their district, by sub- 
scribing to stock, a sum equal to 20 per cent. of 
their unimpaired capital, 10 per cent. to be paid 
in and 10 per cent. to be held subject to call. 

National Banks may open foreign branches if 
they have capital of $1,000,000. 

National Banks may accept drafts or bills of 
exchange drawn upon them for exportation or 
importation of goods having not more than six 
months to run. 

National Banks, if not in Reserve or Central 
Reserve City, may make farm loans up to 25 per 
cent. of capital and surplus, on not to exceed 50 
per cent. of value of property, maturing in not to 
exceed twelve months. 

Any National Bank, which, after one year from 
passage of act, fails to join the Federal Reserve 
Bank in its district, shall be dissolved. 

Requirement that Banks 
posit United States bonds with Treasurer repealed. 


National shall de- 


Reserves 


-12—Own vaults. 
-12—Federal Reserve Bank of 

Country Banks home district—(for 14 months 

12 per cent. only 3-12). 

(not including 2-12—In Reserve or Central Re- 
Savings deposits) serve Banks for 36 months, 
afterward either in own vaults 
or with Federal Reserve Bank. 


v 


9-18—Own vaults. 
Reserve City | 5-18—Federal Reserve Bank of 
Banks home district—(for 12 months 
for 60 days} only 3-18). 
18% thereafter 4 4-18S—In Central Reserve Banks for 
(not including | “6 months, afterward either 
Savings deposits) in own vaults or with Federal 
| Reserve Bank. 


20% 


'-18—Own vaults. 

5-18—Federal Reserve Bank of 
home district—(for 12 months 
only 3-18). 

4-18—Either in own vaults or with 
Federal Reserve Bank. 


Central Reserve 
City Banks 
20% for 60 days 
1s thereafter 
(not including 
savings deposits) 


Savizgs Department 

National Banks may set apart for a savings de- 
partment a portion of paid-up capital and surplus— 
not less than $15,000 or than a sum squal to 20 per 
cent. of capital and surplus. Assets of savings and 
commercial departments to be kept separate. 

May apply for power to act as trustee for mort- 
gage loans. 

Must keep reserve equal to 5 per cent. of de- 
posits. 

Savings department may: 

1. Loan funds on real éstate. 

2. Purchase securities authorized by Federal 
Reserve Board. 

3. Pay interest on its deposits. 

Federal Reserve Board to formulate rules gov- 
erning this department. 

Refunding of United States Bonds and Retire- 
ment of National Bank Notes 

Government 2 per cent. bonds deposited as se- 
curity for National Bank notes to be exchanged 
for 3 per cent. twenty-year bonds without the cir- 
culation privilege. No bank allowed to exchange 
in any one year more than 5 per cent. of its 2 per 
cent. bonds so deposited, except that in case any 
bank does not turn in its full quota in any year 
other banks may use allotment. 

On expiration of twenty years all 2 per cent. 
bonds outstanding to be paid and National Bank 
notes redeemed or secured by lawful money. 

Meanwhile National Banks will continue to re- 
ceive circulating notes based upon deposit of 2 per 
cent. bonds. 
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Barometrics 


T would be hard to draw a satisfactory conclusion as to the trend 

of business from the current barometric statistics, for the reason 
that they are more or less contradictory. Perhaps the most im- 
portant of the favorable omens is to be found in the record figures 
of our foreign trade for September, both imports and exports set- 
ting a new mark. That railway freight traffic is very heavy is 
shown by the car supply figures. There was a much greater short- 
age of cars in the middle of October last year, however. The average 
net yield of ten savings bank bonds rose slightly, indicating a 
further recession in the price of high-grade securities. Bank clear- 
ings are falling steadily behind those of 1912. Neither in money 
rates nor the New York banking position was there any change 
of importance. Commercial failures are again running very large, 
as compared with the figures of last year. The condition of the 
rubber industry is reflected in the price of the crude product, which 
fell to the lowest point of the year. 


THE ANNALIST INDEX NUMBER 
Weekly Averages. Years’ Averages. 








Get. 25.......... 141.1 1912.. . 143.2 
. Diisevescsess Ree 1911...606.s+.181.1 
Gee. Bh. .0c00.-. 1A 1910... .cccces 187.1 
a eer 141.5 es sccccsss OS 
ee 143.8 Ee 109.2 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 

arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1912, to September, 1913, by months, its ten- 
dency since then, by weeks, and its exact present position are shown in the 


chart below: 
Curve of the Food Cost of Living 


G — SSS == SSS SS 
— ~ {91s ereare- 


Aug. Oct. Dee. Jan. Mar. 


May July 1 











POTENTIALS OF PRODUCTIVITY 


Copper and Iron Produced 











-September. —Calendar Year. 
1913. 1912. 1912. A911. 
Tons of pig iron........ 2,505,927 2,463,839 29,383,490 23,316,711 
Pounds of copper....... 131 401,229 140,089,819 1,581,920,287 1, 431 938,333 


American Copper Consumed 

















-September. Calendar Year.——— 
1913. 1912. 1912. 1911. . 
At home, pounds....... 66,836,897 63,460,810 819,665,948 709,611,605 
Exported, pounds....... 73,085,275 60,264,796 746,396,452 754,902,233 
Total, pounds....... 139,922,172 123,725,606 1,566,062,400 1,464,513,838 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week —Sept. 1 to Latest Date.—- 
Week. in 1912. This Year. Last Year. 
Cotton, “into sight, ” bales. .682,022 682,757 3,781,864 3,756,412 
American mill takings...... 164,0 086 166,212 931,320 798,604 
World’s takings*........... 350,483 363,165 1,980,720 1,813,409 


*Of cotton grown in America. 


The Metal Barometer 






































—End of September.— a of August.-— 
1913. 1912. 1913. 1912. 
ae | ig iron capacity, tons. 83,375 83,426 82,226 82,058 
Y BE cre ord orders, tons. 5,003,785 6,551,507 5,223,468 6,163,375 
World's copper stocks, lbs. ; 92,311, 494 170,473,587 114,563,687 160,493,374 
Building Permits 
—September, 128 Cities.— —August, 135 Cities.— 
1913. 1912. 1913. 1912. 
$65, 118, 069 $64,302,529 $60,604,696 $78,752,037 
Immigration Movement 
July Fiscal Year——-— 
1913. 1912. 1912-13. 1911-12. 
ND oc ccnccsbesenansos 154,602 90,518 1,197,892 838,172 
Outbound .........-ee-eeees 62,170 42,862 308,190 333,262 
Balance ...... ESTO eT +92,432 +47,656 +815,332 + 401,863 
OUR FOREIGN TRADE 
——: Nine Months. 
913. 1912. 1913 1912. 
Expests ...cscccces $218, 185, 451 $199,678,062 $1, 738,367; 608 $1,616,024,491 
Imports ..........- 169, 562, 757 144,819,493 1,325,868,152  1,332,894,727 
Excess of exports $48,622,694 $54,858,569 $407,499,456 $283,129,764 
Exports and Imports at New York 
Exports. Im 
1913. 19 1913. 1912. 

Latest week .......2.. $15,913,135 $16,318,947 $19,609,954 $17,984,546 
Year to date ....cec.. 713,751,139 669,375,109 770,933,994 788,717,770 





FINANCE 
sremunieiaipuiliasadnes Same 

Past Week. Week Before. Year to Date. Period in 1912. 
Sales of stocks, shares. wn akae 1,686,135 71,295,057 107,783,667 
: igh 68.57 High 67.69 High 79.10 High 85.83 
Av. price of 50 stocks { Low 66.76 Low 6602 Low 63.09 Low 75.10 
Sales of bonds.. $9,197,000 $7,611,000 $411,309,920 5585,248,500 

Average net yield of ten 
savings bank bonds.. 4.30% 4.295 % $4.24° *4.10% 
New security issues. ..$17,322,000 $4,485,000 $1,485,682,306 $1,676,445,670 
OE oe stk 100,000 262,901,000 134,696,550 


tMean yield this year to date. *Average yield for 1912. 
MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Percentage figures show gains or losses in comparison with a year before. 
The past week. P.C. The week before. P.C. The year to date. P.C. 
ian $3,475,484,836 — 5.7 $3,481,435,800 —19.1 $138,798,923.: 
ee eae 3,684,353,169 +26.9  4,300,853,081 426.8 141,299,365 
2,903,895,077 — 8.0  3,390,460,027— 4.6 130,506,665 
ese’ 3,155,775,816 —21.7  3,552,520,322— 5.4 129.929.506.951 
eeeees 3,071,518,343 +32.7  3,648,880,213 +31.5 134,400,781,705 + 
2,691,227,820 —20.4 2,775,745,105 —11.6 104,481,033,491 
3,382,680,713 + 5.9  3,104,780,593— 4.6 123/395 


The Car Supply 
Oct. 15,¢ Oct. 1, Sept. 15, Nov. 7,¢ Oct. 10, Oct. 12 1 ) 14, 


Net surplus of 1913 1913. 1913 1912. 1912 1911 191 1909 
all freight cars.. *6.048 10,374 40,159 *51,169 *31,579 35,897 
*Net shortage of cars. +Date of busiest use of cars in the year 








1913 
1912 
1911 


986 — 1.8 
144+ 8.3 
eeeeee 573 4 0.5 

33 
28.¢ 
1b.: 3 


008 846 .4 


Gross Rail Earnings 

*Second Week First Week tAll §All 

in October. in October. 
b0.6ebeew $10,775,877 $10,471,664 
10,941,612 10,330,546 


August July 
$67,319,509 $52,016,370 


67,161,785 19,955,299 





24 +- $2,061,071 


—$165,735 7 
+-0.2% + 4.1% 


Gain or less.... +$141,118 +-$157,7: 
—1.5% +1.4% 


#30 roads. {21 roads. _ $22 Toads. 
THE CREDIT POSITION 
Cost of Money 
Last Previous SinceJan.1. - 
Week. Week. High. Low. 1912 
2% @3% 2% @3% 7 1 4 D6% 2 D2% 


44,@5% 3 6 5% @6 @3% 
Commercial discounts: 
New York ..........54%@5% 54% @6 6% 4 5% 
Chicago @6% 6% 7% 4% 614 
Philadelphia .........6 54% @6 2 f 
Boston 5% @6 6% 4% 5144@6 
Minneapolis .......... 6 @7 . © 6 6 
New Orleans......... 7 @8 7 @8 8 6 6 @8 
2 


New York Banking Position 
(Both Banks and Trust Companies, Average 
Deposits. 
$1,736,873,000 
1,752,047,000 


*32 roads. 














Call loans in New York.. 
Time loans in New York, 
(60-90 days) 


ee ey 


Figures.) 
Cas} 

$404,831 TP) 

405 


»,668,000 


Loans. Reserve. 
Spices tins Bie Sosa $1,904,173,000 2 2607 
1,916,977,000 


Last week 
Week before 
Same week, 1912........ 1,942,331,000 1,777,315,000 404,307,000 
This year’s high......... 1,999,530,000 1,855,320,000 443,700,000 
on week ended......... Feb. 8. Feb. 8. June 28 
Tits: FOOr's WA... <csccu0s 1,858,698,000  1,697,891,000 392,750,000 
on week ended......... Jan. 4. Jan. 4. Jan. 4 


Reserves of All National Banks 
































Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 

Aug.9, June4, Apr. 4, Sept. 4 — 1, Sept. 1 Sep Aug. 22 
1913. 1913. | 1913. 1912 il 1916 ; 
Loans & discounts. .$6, rood $6,143 $6,178 $6,041 $5, 663 $5,467 $5 5,1 29 $4,616 $4,678 
GG ccavedawswecae 915 888 896 895 851 854 849 701 
P.c. of cash to loans. 46 14.9 144 148 158 156 161 184 149 
Specie Movement at the Port of New York 
Ex cess of 
Last week: Imports. Exports. E xports. 
SE 055.55 ook cd. wad ces endne tiene $258,746 $945,129 $686,383 
EE caseasxe ccvceceseccocce 737,136 35,100 702.026 
I iki acedepuereaseckes $995,882 $980,2 229 *$15,653 
Since Jan. 
Oe Tee peeks ohaewet oa $8,299,093 $57,554,526 349 255,433 
CE ncivectsenadsentnene cha ees 18,752,158 69,474,464 50, 799° 306 
TOE. kane ceded atnapacao es $27,051,251. $127,028,990 $99.977.739 
*Excess of imports. 
A Week’s Commercial Failures 
ee Week Week Ended 
Ended Oct. 23. Ended Oct. 16. Oct. 24, '12. 
To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
eee ae errr ee 131 62 113 56 100 41 
South ...0.6 ebposiape 86 31 96 26 69 24 
West ....... pFaedeeeta ie ae 26 77 27 53 17 
Pacifie ...... o.0ceiseseess, ae 19 37 15 33 13 
United States ...........340 138 323 124 255 95 
Canada ...... :siabobenke Oe 11 39 14 29 7 
Failures a a 
— 1912, ——— 
Pe nae " August. September. August. 
Number ....ccccceccsesees 1,235 1,145 1,16 1,102 
Liabilities ......cece-+---- $22,662,694 $20,848,916 $13,280, 511 $16,153,166 
Nine Months. _ 
1913. 1912. 1911. 
Ns chin ci debn ee edd ae eeseees 10,567 11,816 9,941 
Liabilities ....... Se A EE rey er $196,746,576 $153,544,360 $138 865 5,6 620 
WEEK’S PRICES OF BASIC COMMODITIES 
Range since Mean Mean price of 
Current Jan. 1. Price other years. 
Price. High. Low. s'ce Jan.1 1912 1911. 
Copper: Lake, per pound............... -16625 .1775 .1450 16125 .1597 .1328 
Cotton: Spot, middling upland, per Ib.. .1450 .1450 -1170 .1310 144 130 
Hemlock: Base price per 1,000 feet... .24.50 24.50 23.00 23.75 21.65 20.68 
Hides: Packer No. 1, Native, per pound. .1975 -1975 .1650 -18125 175 147 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton. .16.65 18.15 16.40 17.275 15.94 15.71 
Rubber: Up-river, fine, per pound. . .73 1.08 .73 905 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.70 4.90 3.90 4.40 3.84 3.88 
Steel billets, at Pittsburgh, per ton. ..23.00 28.50 23.00 25.75 22.38 21.45 
Wool: 20 26 .28 .29 as 


Ohio X, per pound............... .26 
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Money and Finance 


OAN rates for money eased off last week in New York, not only 
_4for Street loans on call and for later maturities, but for mercan- 
tile paper as well. Our situation is much like Germany’s. Contraction 
of business over the country is decreasing the tension for funds. 
Money is tending to gather in the centres, the peak of the crop-mov- 
ing demand having passed. Large exports of grain and cotton have 
depressed the sterling exchange rate to the point where, under 
normal conditions, gold imports might be expected. With money 
sasing in New York, a rise in the stock market would make most 
favorable conditions for European liquidation of stocks were to 
prevent gold imports, or even to bring exports about. New York 
banks were incre easing loans, deposits and cash at the week end. 


—— — 


Bank Clearings 


Reported by telegraph to The Annalist 


fear’s 
Forty-three Weeks Change. 
19153. 1912. Pr. ¢ 








For the week ended Saturday noon. 


Forty-third Week.— - 
1915. 1912. 
reserve cities 
581,144 
J24,450, 954 
86,740,402 


Centra 


New York $1,923 $77, 909,726,995 $81,774,370,318 


81,7 
13,242,645,572 12,513,000, 189 
3,348, 192,029 3,250,459, 792 


$94,500, 564,596 


$2,124,721,128 
316,908,545 
76,687,136 
Total 3 c.r.cities.$2,334,772,540 $2,518,316,S09 
Reserve cities 
Baltimore 
Boston 
Cincinnati 
Cleveland 
Denver 
Detroit sneane 
Kan. City, Mo... 
Los Angeles 
Louisville 
Minneapolis 
New Orleans ... 
Omaha 
Philadelphia 
Pittsburgh.. 
St. Paul 
San Francisco 
Seattle 


$1,627,600,510 
6,646,645,290 3 
1,090,809, 357 111,861,050 
1,054,175,047 927,414,675 
392,403,107 392,869,714 
1,089,734, 1° 916,451,013 
2,171,613,191 
931,041,001 
596,492,988 
941,182,225 
826,143,924 
692,494,648 
6,584,463,342 
2,286,174,220 
453,505,773 
2,130, 864,730 
486,245,116 


$39,466,690 
194,857,098 
24,666,650 
21,747,087 
10,285,187 
21,267,797 
63,041,937 
24,011,934 
13,052,437 
33,358,419 
22,036,138 
18,477,451 
169,265,006 
63,361,393 
14,090,730 
59,024,475 
12,128,654 


= 060, 0,208 


25,564,684 
14,175,630 


6,999,012,849 
2,443,119,695 
424,273,831 
2,105,599,423 
538,910,415 


59,210,992 

12,852,306 

QJ,644, 736 

15,478,581 
Total 17 reserve 

cities ....... $779,264,546 








$804,139,083  $30,871,291,594  $30,394,485,290 


$3,322,455, 892 





Grand total. .$5,111,057,086 $125,371,856,190 $127,932,315,589 
*Estimated 
RECAPITULATION 
The forty-:hird week of this year compares with the forty-third week of last year 
as follows: 
Three central r 
Seventeen reserve cities 
Total twenty representing 90% all” 
clearings Decrease 208,418,806 or 6.3% 
The elapsed forty-th ree weeks of this year compare with the corresponding forty- 
three wecks of last year as follows: 
Three cent cities 
Seventeen reserve cities 
Total twenty cities, representing 90% all 
clearings 


Serve cities..... 


Decrease $183,544,269 or 7.3% 
‘ Decrease 24,874,537 or 3.1% 
reported 


cities, 


.-Decrease $3,087,265,703 or 3.1% 

Increase 476,806,304 or 1.6% 
reported 

Decrease 


al reserve 


2,560,459,399 or 2.0% 








~ EUROPEAN rr oT) ar WEEK 
BANK OF _ 
1913. 


— 


1911. 
£37,430,543 
27,211,293 
26,072,265 
50% % 
28,669,250 
7,267,753 
44,232,154 


1912. 
£36,826,328 £37, 586,372 
26,601,000 7 501, 122 
24,910,000 25 907, 615 

56% % 59 Ib % 
28,674,000 28,535,250 
5,952,000 11,362,565 
4 1,3: 21,000 pr peed 
13,488,000 13 ,037,909 14,096,084 
Other sec urities S6eewsseseectes 24,929, 000 32,725,986 27,905,256 


Discount rate 3% 4% 
BANK OF FRANCE 
1913. 1912. 1911. 
Francs. Francs. 
3,232,050,000 3,140,225,000 
756,975,000 791,600,000 
5,388,079,185 5,331,097,880 
743,977,787 551,110,076 
1,593 612, 329 1,470,957,467 
315, 479, 805 358,520,158 
690,027,323 663,548,663 
3 V% % 3 1) « 


Bullion 

Reserve 

Notes reserved 
Reserve to liabilities 
Circulation 

Public deposits 
Other deposits. <n 


Francs. 
3,467,497,000 
636,779,000 
.5,670,180,000 
533,146,000 
1,485,904,000 
333 010, 000 
725,723, — 


GERMANY 


< 13. 


Circulation eee 
General deposits........ * 
Bills discounted 
Treasury deposits........... een 
Advances ‘ 
Discount rate 
BANK OF 
1912. 
Marks. Marks. 
Gold and 512,067,000 —-1,198,040,000 —1,052,560,000 
Loans and discount 1,026,381,000 1,501,320,000 1,436,120,000 
Ss ca aed cule ramee aes 2,065,300,000 1,850,840,000 1,915,300,000 
Discount rate ..ces.cces 6% 5% 5c; 
B ANK ‘OF NE THERLANDS 
Week Ended Oct. 11, 1913. 
1913. 1912. 1911. 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
148,330,997 150,913,402 142,206,395 
7,063,011 6,246,219 13,092,922 
85,185,796 85,071,723 88,661,022 
87,086,887 77,354,626 82,025,604 
320,750,320 315,498,115 309,517,370 
2,684,000 4,630,735 4,713,892 
4% 


5% 4% 
FOREIGN SECURITIES 


Range for 1913 
to Date. 
99% @ 95% 


1911. 
Marks. 


sills 
Advances 
Circulation 
Deposits ‘ 
Discount rate. 


COURSE OF 


Last § Sale. 
967% 


726 
“72 


Range for 1912. 
100 @ 95% 


Argentine 5s 
79 3-16@ 72% 


British Consols eer 75% @ 72% 
Chinese Railway 5s... 90 92 @ 85 95%@ 90 

French Rentes, 3 per cents.... 87.3714 89.90@ 83.35 95 @ 88.50 
German Imperial 3s 75 77% @ 72% 82 @ 75% 
Japanese 4%s . , --. 85% 90% @ 83% 93% @ 89% 
Republic of Cuba Ri a ntaceunc te 102%@ 99% 104 @101% 
Russian 4s, Series 2.. 87 91%@ 87 95 @ 86% 
United States of Mexico 5s...... 90 95% @ 90 974%~@ 95% 





Clearing House Institutions 


Actual Conditions Saturday Morning, Oct. 25, with Changes from the 
Previous Week 


——All Members.——-- 
$1,911,668,000 +$6,632,000 
1,740,849,000 — 1,910,000 
404,338,000 — 1,767,000 
22.58% po 
11,287,250 — 1,3 
44,987,000 + 


— Trust Companies.—— 
+$367,000 $574,845,000 +$6,265,000 
— 874,000 421,615,000 — 946,000 
Cash 339,650,000 — 801,000 64,688,000 — 996,000 
Reserve... 25.74% — 0.04% 15.34% — 0.19% 
Surp 9,841,500 — 560,000 1,445,750 §24,100 
Cire’n 44,987,000 + 55,000 eecoce 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
Loans. Deposits. Cash. Loans. Deposits. Cash, 
$31,129,000 $1,314,543,000 $340,822,000 1909..$1,234,696,700 $1,240,417,100 $326,748, 100 
029,000 1908.. 1,338,426,900 1,418,132,400 3: 
,338,000 1907.. 1,087,711,000 1,023,772,000 
311,219,000 1906.. 1 062,33: 1,034,698, 100 


Banks. 
Loans . $1,336,823,000 
Deposits. 1,319,234,000 





84,000 
55,000 


1,201,675,700 





MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Capital Loans Legal Legals 
and Net and Net and 
Profits. Discounts. Deposits. Specie. 
$6,255,700 $21,191,000 $18,834,000 $4,722,000 
7,043,400 30,700,000 33,800,000 8,594,000 
4,152,700 18,891,000 18,427,000 4,786,000 
14,982,500 53,173,000 48,230,000 12,078,000 
7,800,900 meyer 000 20,850,000 5,691,000 
56,734,100 my 932,000 170,934,000 46,365,000 
10,696,600 4,000 26,503,000 6,928,000 
1,113,800 6,979,000 6,993,000 1,761,000 
420,700 2,042,000 2,001,000 616,000 
1,580,900 8,779,000 9,765,000 2,447,000 
9,750,300 3,520,000 42,257,000 10,961,000 
42,129,300 27,941,000 103,211,000 26,592,000 
1,483,300 4,978,000 4,733,000 1,273,000 
3,583,500 19,152,000 19,536,000 4,967,000 
664,000 2,269,000 2,142,000 601,000 
17,621,300 71,602,000 78,638,000 20,586,000 
4,897,600 20,856,000 5,346,000 
1,466,400 11,556,000 2,926,000 
2,923,300 9,021,000 9,169,000 2,590,000 
3,833,900 3,916,000 14,790,000 3,838,000 
9,048,700 52,873,000 62,738,000 15,952,000 
9,341,400 25,686,000 22,769,000 5,958,000 
19,326,000 86,388,000 87,816,000 22,370,000 
314,300 1,490,000 1,528,000 452,000 
Fourth National Bank 10,885,600 28,261,000 27,269,000 6,840,000 
Second National Bank... 3,742,100 13,040,000 12,411,000 3,164,000 
First National Bank 32,196,200 108.9 93,157,000 24,312,000 
Irving National Bank 7,339,400 35,323,000 
Bowery Bank. ‘ eee 1,034,600 3,320,000 
N. Y. Co. Nz sisonal Bank. coe 2,459,900 8,221,000 
German-American Bank 1,428,300 3,694,000 
Chase National Bank 15,096,900 104,764,000 
Fifth Avenue Bank... 2,272,000 14,468,000 
German Exchange Bank.... 1,025,600 3,622,000 3,626,000 
Germania Bank 1,238,600 5,143,000 5,816,000 
Lincoln National Bank 2 790,: 300 14,: 13,951,000 
Garfield National Bank 8,771,000 
Fifth National Bank 3,893,000 
Bank of the Metropolis..... 12,043,000 
West Side Bank............ 4,785,000 
Seaboard National Bank.... 26,907,000 
Liberty National Bank 24,140,000 
N. Y¥. Produce Exch. Bank.. 8,916,000 10,355,000 
State Bank pce hie 18,519,000 23,972,000 
Ce Dia ccc ccnstcaese 11,462,000 13,862,000 
Coal & Iron Nat. Bank.... 6,610,000 6,784,000 
Union Exch. Nat. Bank.... 9,328,000 8,643,000 
Nassau Nat. Bank, B’klyn.. 3 6,592,000 





Re- 
serve 
P. C. 
Bank of N. A. N. 25.1 
Bank of Manh. Co 
Merchants’ National Bank.. 
Mech. & Metals Nat. Bank.. 
Bank of America............ 
National City Bank 
Chemical National Bank.... 
Merch. Exch. Nat. Bank.... 
Nat. B. & Drovers’ Bank.... 
Greenwich Bank 

Am. Exch. Nat. Bank 

Nat. Bank of Commerce.... 
Pacific Bank 
Chat. & Phe. 
People’s Bank ‘ 
Hanover National Bank. 
Citizens’ Cent. Nat. Bank. . oe 
National Nassau Bank 
Market & Fulton Nat. Bank. 
Metropolitan Bank .......... 
Corn Exchange Bank.. 

Imp. & Traders’ Nat. Bank. . 
Nat. Park Bank 

Sast River Nat. 


Nat. Bank.... 


857, "000 
2,082,000 

965,000 
26,166,000 
3,744,000 

929,000 
1,420,000 
3,544,000 
2,289,000 
1,064,000 
2,948,000 


3 ‘941, 000 
94,197,000 
12,941,000 


1,088,000 
3,485,900 
3,787,600 
1,925,700 
1,491,600 
1,364,000 
1,559,000 
1,991,000 
2,144,200 


2,669,000 
6,151,000 
3,612,000 
1,811,000 





average. .....$343,784,200 $1,331,129,000 $1,314,843,000 $340,822,000 


Sat. A. M. .$343,784,200 $1,319,2 


TRUST COMPANIES—Average Figures 
Capital Loans Legal 
and Net and Net 
Profits. Discounts. Deposits. 
$5,199,700 $18,701,000 $2,824,000 
24,860,000 120,878,000 99 195, 000 = =14,883,000 
6,376,500 35,563, ; 3,946,000 
2,516,600 19,153,000 1 3 595, 000 2,066,000 
16,487,100 34,756,000 21,771,000 3,309,000 
33,675 158,997,000 16,122,000 13, 
7,434,000 887,000 
1,656,000 
5,664,000 
2,192,000 
4,574,000 
1,080,000 


Al! banks, 


34,000 $339,650,000 





Actual total, $1,536,823,000 25.75 
Recognized 
Reserve 


Legals 
and 
Specie. Deposits 

Trust Co 
Bankers Trust Co... 

U. S. Mort. & Trust Co.... 
Astor Trust Co. 

Title Guar. & Trust Co.... 
Guaranty Trust Co.. 
Fidelity Trust Co 

Law. Title In. & Trust Co.. 
Colum.-Knick. Trust Co.... 
People’s Trust Co. , . 
New York Trust Co........ 4, ; 43,! 
Franklin Trust Co 8,899,000 
Lincoln Trust Co 9,888,000 
Metropolitan Trust Co 20,910,000 
Broadway Trust Co.. 11,918,000 11, 


$573,044,000 


Brooklyn 


14,548,000 
29,776,000 
7,069,000 
8,506,000 1,277 
11,946,000 1,7 96,000 
389,000 »733,000 


3,316,000 
903,000 
,010,000 
.794,000 
,330,000 


528,400 000 
8,156,600 
2,524,400 


.$141,876,000 





$422,030,000 $64,009,000 $51,041,000 


Average 





-$141,876,000 $574,845,000 $421,615,000 
Average Figures. — 

Specie. Legal T’ders. 
39,503,000 $71,519,000 
57,561,000 6,448,000 


$64,688,000 $50,494,000 
Actual, Saturday.—— 
Specie. Legal T’ders. 
$269,975,000 $69,675,000 

58,290,000 6,398,000 


Actual total, Si 


Banks 
Trust companies 





3,000 


=» 


Total $526,864, 000 $77,967,000 $528,265,000 











——————— 


MONEY AND EXCHANGE 


On call, 
2% @3% per cent., renewal rate, 314; 60 days, 444@4% per cent.; 90 days, 
4% @5% per cent.; six months, 4%@5% per cent. Sterling exchange ranged 
from $4.8510@$4.8560 for demand, $4.8080@$4.8120 for sixty days, and 
$4.8570@$4.8590 for cables. Exchange on New York at domestic centres ruled 


Money rates at New York during the week were as follows: 


Sar. Francisco. 
20c premium 
35c premium 
35¢c premium 
35c premium 
30c premium 
35c premium 


St. Louis. 
15¢ discount 
15¢ discount 
20c discount 
15¢ discount 
10c discount 
10¢ discount 


Chicago. 
15¢ premium 
15¢ premium 
15¢ premium 
‘ 25¢ premium 
. 25¢c premium 
20c premium 


Boston. 
par 
par 


Pes scusesegesecs 
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The Stock Market 


HE stock market in New York continues in line with the 

markets of Europe. A brisk rally on Tuesday was hailed as the 
beginning of an upturn, but the rise brought selling on London 
account, specifically noted, and perhaps other European liquidation. 
There were discouraging influences here that would normally af- 
fect prices adversely: the more serious complications in Mexico, 
the interference of England’s representative at the most critical 
moment, pessimistic interviews by men high in the steel industry 
(the barometer of general trade) and like news from Germany. The 
news of bank failures and a panic in Bombay also affected the 
New York market sentimentally, and even more than it did Lon- 
don’s market, where the significance of the Indian trouble was 
more lightly regarded. In spite of all these, by the Saturday closing 
up of short accounts and the consequent rally, stocks averaged a 
gain of about a point for the week. 


STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
ndustrial issues and of the two groups of stocks combined: 




















1913. 
RAILROADS 

High. Low. Mean. Last. Changes. 

Saturday, Oct. 18......... 78.91 78.56 78.73 78.85 + .62 
Monday, Oct. 20......... 79.00 78.42 78.71 78.74 — .1l 
Tuesday, Oct. 21......... 80.29 78.23 76.79 80.18 +1.44 
Wednesday, Oct. 22...... 80.22 79.69 79.95 79.73 — .45 
Thursday, Oct. 23........ 79.58 79.08 79.33 79.33 — .40 
Priday, Oct. 24... .....00. 79.78 79.21 79.49 79.76 + .48 
Saturday, Oct. 25........ 79.76 79.57 79.66 79.71 — .05 

INDUSTRIALS 
Saturday, Oct. 18......... 55.38 55.08 55.23 55.28 + .27 
Monday, Oct. 20.......... 55.60 55.10 55.35 55.43 + .15 
Tuesday, Oct. 21......... 56.86 56.17 56.51 56.76 +1.33 
Wednesday, Oct. 22....... 56.85 56.41 56.63 56.52 — .24 
Thursday, Oct. 23........ 56.28 55.96 56.12 56.11 — .41 
Friday, Oct. 24........... 56.27 55.96 56.41 56.20 + .09 
Saturday, Oct. 25........ 56.21 56.01 56.14 56.18 — .02 
COMBINED AVERAGE 
Saturday, Oct. 18......... 67.14 66.02 66.98 67.06 + .44 
Monday, Oct. 20.......... 67.30 66.76 67.03 67.08 + .02 
Tuesday, Oct. 21......... 68.57 67.70 68.13 68.47 +1.39 
Wednesday, Oct. 22....... 68.53 68.05 68.29 68.12 — .35 
Thursday, Oct. 23........ 67.93 67.52 67.72 67.72 — .40 
Friday, Oct. 24........... 68.02 67.58 67.95 67.98 + .26 
Saturday, Oct. 25........ 67.98 67.82 67.90 67.94 — .04 
THIS YEAR’S RANGE TO DATE 

Open. — High. — Low. Last. 

TNE eicacoraaawc 90.68 91.41 Jan. 9 75.92 June 10 79.71 
pO 66.76 67.08 Jan. 2 50.27 June 10 56.18 
Combined average...... 78.72 79.10 Jan. 9 63.09 June 10 67.94 


YEAR’S RANGE IN 1912 
— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.43 Jan.2 97.28 Oct. 4 8839 Dec.16 90.27 Dec. 31 
Industrials ...... 64.00 Jan.2 74.50 Sep.30 61.74 Feb. 1 66.13 Dec. 31 
Combined aver...77.51 Jan.2 85.82 Sep.30 175.24 Feb. 1 78.10 Dec. 31 


YEAR’S RANGE IN 1911 


— Open. — — High. — — Low. — — Last. — 
Railroads ....... 91.79 Jan.3 99.61 June26 84.40 Sep.28 91.37 Dec. 30 
Industrials ...... 62.05 Jan.3 60.76 June 5 54.75 Sep.25 63.83 Dec. 30 





Combined aver...77.37 Jan.3 84.41 June26 69.57 Sep.25 77.00 Dec. 30 








RECORD OF TRANSACTIONS 


Week Ended Oct. 25, 1913 
STOCKS (Shares.) 














1913. 1912. 1911. 

DEE «25 Sv ieddvoabeumeenees 279,528 630,225 329,195 
| ee re rare oe 576,020 477,742 194,955 
MN 9 50.6esedncssussewes:s 278,263 843,304 222,715 
EE, Shaw ranges news esineac's 301,092 583,644 344,702 
eS See Serer a 286,101 704,761 1,365,285 
Se eer 76,781 249,836 386,479 

ee ere 1,797,785 3,489,512 2,843,331 
WORE BE Gir ck hc kcw a canadaes 71,295,057 107,783,667 101,519,897 

BONDS (Par Value.) 

ae ee eee $1,161,000 $1,699,000 $2,060,500 
RE SS Ere 2,133,000 1,709,000 2,630,500 
CO ae re ee 1,877,500 1,866,000 2,583,500 
EE Sc cc caaeaWandéccwasees 1,606,500 1,762,500 2,360,000 
BE ccccnccais ag 1,797,000 1,667,000 5,377,000 
MEE nc can aces dave soascie 622,000 847,000 1,954,000 

2 re $9,197,000 $9,550,500 $16,965,500 
pe EPs errr rrr 411,309,920 585,248,500 704,627,400 


In detail last week’s dealings compare as follows with those of the cor- 








responding week last year: 
Oct. 25,’13. Oct. 26,’12. Decrease. 
Railroad and miscel. stocks..... 1,797,785 3,486,607 1,688,822 
CR cs cteah atkbs 8  laee ball 5 5 
as Rc ccc nes .. . asuigas 900 900 
Railroad and miscel. bonds..... $8,783,500 $9,161,000 $377,500 
Government bonds............. 74,000 49,500 *24,500 
State bonds. ......ccvecees aaeene 139,000 92,000 *47,000 
are ere ere 200,500 248,000 48,500 
Total, all bonds.....e.see2- $9,197,000 $9,550,500 $353,500 





*Increase. 





FINANCIAL CHRONOLOGY 


Monday, Oct. 20 
Stock market irregular, closing at recovery from early heavine De- 
mand sterling advances 10 points, to $4.8545. 




























































Tuesday, Oct. 21 
Stock market turns sharply upward. Money on call, 3@3%4 } cent. 


Demand sterling advances 5 points, to $4,8550. 





Wednesday, Oct. 22 
Stock market reactionary. Money on call, 3@3% per cent. Demand 
sterling declines 15 points, to $4.8535. 





Thursday, Oct. 23 


Stock market irregular, with an early sharp decline and a later partial 
recovery. Money on call, 244@8 per cent. Demand sterling unchanged at 
$4.8535. 





Friday, Oct. 24 
Stock market irregular, with an improving tendency at the close. M« ney 
on call, 2% @3 per cent. Demand sterling declines 10 points, to $4.8525 





Saturday, Oct. 25 
Stock market dull and featureless. Bank statement shows a decrease 
in actual surplus reserve of $1,384 100. 















































GOVERNMENT FINANCE 
——July 1 to Oct. 22. 
Current Receipts: 19158. 1912. 
INE ech Ae ndeaddinawak ete muite $108,655,017.80 $106,990,883.54 
Internal revenue— 
NN a rece ore ea ccdeat sipp Sbekeh 04k 0.04 dine 98,772,309.10 95,880,728.35 
CTOTONIOT TAK 5.0.6.0 60:0 6:0.0:0.6:0.3:04,060000%00 2,333,500.36 1,958,230.04 
Miscellaneous ............. Atom endies eae 14,985,171.26 15,180,084.53 
Total cash receipts... .............0-. $224,745,998.52  $220,009,926.46 
Pay Warrants Drawn: : “* 
Legislative establishment................... $4,132,696.43 $4,084,969.02 
ee. 253 083.04 207,704.12 
Rte DEPATMONE on asco ccccascccssccces 1,572,773.69 2,114,780.16 
Treasury Dept.—Excluding public buildings. 13,830,647.85 15,159,081.43 
Pe NOR 5s aio keene avideccsiveses 3,247,990.06 7,220,064.22 
War Department—Military ..............6 45,835,020.99 47,002,853.49 
RIE Linx a dink udraa harad saad o.0'0:014.0\010-0 782,776.97 733,189.05 
Rivers and Harbors ......cccccccccccces 18,487,934.09 14,135,867.20 
Department of Justice ...........cccccee. 3,155,659.67 3,269,100.44 
Post Office Dept.—Not incl. “Postal Service” 695,945.43 531,744.40 
SOE EI coc icsnieeskseudeccsas: -. s0asucexs 2,410,371.19 
Navy Department—Naval ................ 43,588,860.71 41,384,743.95 
SI coir Aaa eiatak mace ed sex dasins 282,381.77 266,105.23 
Interior Dept.-—Excluding pensions and Indians 9,652,425.73 9,909,918.31 
ne I Ee ee eee eee 54,776,689.23 51,697,508.51 
BUN, akkn Kido Wok hike che ies 66668 5,943,634.12 4,473,262.01 
Department of Agriculture ............... 8,395,126.98 7,191,506.96 
Department of Commerce................. 3,418,890.69 Sana ne 
Department of Labor. ..........ccsccseese 1,134,285.50 4,358,024.95 
Independent offices and commissions...... 874,836.96 926,926.51 
District of Columbia.........ccccsesssees ‘ 4,886,433.02 4,915,916.45 
Interest on the public debt................ 8,937,504.73 8,767,740.55 
Total pay warrants drawn............ 233,885,597.66 2 0,761,378.15 
Less unexpended balances repaid....... 1,784,395.32 923,971.78 
Total pay warrants (net)......... 232,101,202.34 229,837,406.37 
Excess of pay warrants (deficit)...... ~ $7,355,203.82 $9,827.479.91 
Public Debt Receipts: cal 
Lawful money deposited to retire national 
bank notes (act July 14, 1890)........... $7,398,032.50 $5,477,460.00 
Proceeds of Postal Savings bonds.......... 1,116,880.00 854,860.00 
Total public debt receipts............. $8,514,912.50 $6, 32,320.00 
Public Debt Payments: : ; 
National bank notes retired............... $10,440,310.00 $8.116.275.50 
U. S. bonds, certificates, and notes paid.... 11,230.00 53,845.00 
TOUR) POTMONEE soo 6skccsicsscicccoese 10,451,540.00 8.1 70,120.50 
*Panama Canal Payments: 
Pay warrants for construction, &c......... 12,449,752.79 12,941,926.11 
Total public debt and Panama Canal pay pe 
TIN Bik osha Kae a wdwhbdind deo ea6 ane $22,901,292.79 $21,112,046.61 
Excess of public debt and Panama Canal pay % 
| Pr er ee ete rt eae eee 14,386,380.29 14,779,726.61 
Net excess of all pay warrants (deficit). $21,741,584 11 $24,607,206 52 
Bonds Held in Trust for National Banks, Oct. 22, 1913 
Total Bond To Se I < of 
Held Held Pu 
Total Amount on To Secure Value i 
Kind cf Bonds. Outstanding. Deposit. Circulatior tI 
Government— 
U. S. 8s of 1925. .$118,489,900 $39,105,400 $35,047,700 $4,057,700 $4,057,700 
U. S. 3s, 1908-18. 63,945,460 26,295,800 22,138,600 4.157.200 1.157.200 
Panama 3s, 1961. 50,000,000 17,740,200 ped sets 17,740,2( 17.740.200 
2% Consols, 1930. 646,250,150 617,365,850 603,938,150 13,427,7 13,427,700 
Panama 2s, 1936. 54,631,980 54,163,600 52,875,100 1,288,500 1.288.500 
Panama 2s, 1938. 30,000,000 29,393,140 28,771,140 622.000 622,000 
Philippine 4s .... 16,000,000 CS 5,925,000 5,925,000 
Porto Rico 4s ... 5,225,000 3! eer 1,821,000 1,821,000 
Dist. of Col. 3.65s 6,970,650 a) Pa 933,000 933,000 
Hawaiian issues. 6,515,000 oo ere 2,012,000 1,964,900 
Phil. Ry. Co. 4s.. 8,551,000 err 918,000 600,271 
Manila R.R. Co.4s 6,735,000 errr re 10,000 6,750 
State, County, City 
& Ot. 800, VOR kccicccs 59,644,088 ........ 59,644,088 39,653,938 
Total Oct. 22. ........ $855,327,078 $742,770,690 $112,556,388 $92,198,159 
On Oct. 15, 1913.  ........ 853,312,776 742,339,940 110,972,836 91,470,062 
On Oct. 8, 1913.. eeccsees 851,662,792 742,095,350 109,567,442 90,499,368 
On Oct. 1, 1913.. ecceese- 847,189,935 741,623,100 105,566,835 87,749,163 
On Sept. 24, 1913 ........ 843,792,200 742,269,550 101,522,650 84.924,092 





On Sept. 15, 19138 ........ 827,276,476 742,085,800 85,190,676 73.558.431 
On Sept. 9, 1913 eccecees 819,177,581 742,100,050 77,077,531 67,545,014 





















On Aug. 1, 1913 ........ 806,111,850 741,631,750 64,480,100 58,868,720 
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New York Stock Exchange Transactions 


Week Ended Oct. 25 Total Sales 1,797,785 Shares 





High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit. 


Range Range Amount Last 
—for Year 1912.— —————!or Year 1913.————_—_—_ STOCKS. Capital Dividend Paid 
High. Leow. High. Date. Low. Date. Steck Listed. Date. Ceat. 
164%, 150) Jan. 2 125 Oct. 15 ADAMS EXPRESS CO b : 3 
243%, Oct. 2 1953 Sep. 11 Alaska Gold Mines oe 
8S Oct. 5% July 9 Allis-Chalmers Co., t. r., Sth pd.... 
191, Sep. 2 12% June 10 Allis-Chalmers Co. pf., t. r., 5th st 14, 168. 000 Ma isi er ae 14 
SOL, Sep. 61% June 10 Amalgamated Copper Co - 153,887,900 i 76% $72 73% 
57 Jan. ¢ 414, Sep. 5 Amer. Agricultural Chemical Co -.+ 18,550,000 445 3% 445, 
9 Jan. * 914 Oct. 16 Amer. Agricultural Chem. Co. pf... 27,112,700 93 * 93 
50% Jan. + 19% June American Beet Sugar Co 15,000,000 
Mar. 6 7v Aug. American Beet Sugar Co. pf 5,000,000 
964% Jan. 90 June Amer. Brake Shoe & Foundry Co.. 4,600,000 
136% Jan. 6 128 June Am. Brake Shoe & Foundry Co. pf. 5,000,000 
467, Jan. : 21 June American Can Co 
Jan. 3 SOL, June American Can Co. 
Jan. ; 36% June American Car & Foundry Co...... 30,000,000 
Mar. 5 10S. June American Car & Foundry Co. pf... 30,000,000 
Jan. 6 bs July * American Cities. .......¢ ° 16,264,700 
Jan. <‘ } June * American Cities pf... .ccccccccces p 5 
June H June American Coal 
Mar. July 2 American Coal Products.......... 
Jan. lt * July 2 American Coal Products pf 2 500,000 
Jan. ; jot June American Cotton Oil Co 20. 237,100 
May 6 92'. Sep. ° American Cotton Oil Co. 10,198,600 
Feb ; : Aug. { American Express Co 18,000,000 
Jan. 8 3% July ¢ American Hide & Leather Co 11,274,100 
Feb. H June American Hide & Leather Co. pf.. 12,548,500 
American Ice Securities Co 19,045,100 
16,750,000 
16,7 THO,000 


. Net 
High. Lew. Last. Changes. 


122 22 122 ea 
23% 22 23 + % 


ee oe 7% 


Range for Week Ended Week's 
Oct. 25 


10 8 


S6 


2: £200: 200: Leo 


’, 


10.6: 9 O00 


: oF 


. wn 
oF 


2 
e- 


xz 


\pr June 

6 Jan. : 74 June American Linseed Co 

> Jan. 4 Oct. American Linseed Co. 
Jan H p June American 

Jan Oct. American Locomotive Co. 
Jan. « H Oct. American Malt Corporation 
Jan. : % Oct. 2 American Malt Corporation pf 

4 Jan. ¢ » June Amer. Smelting & Refining Co..... 50,000,000 
Feb { June Amer. Smelting & Refining Co. pf.. 50,000,000 
Jan. ¢ 9% June Amer. Smelting Securities pf., B... 30,000,000 
Jan. 2 5 July { American Snuff Co 11,001,700 
Jan. 100 June 6 American Snuff Co. pf., new 3,940,200 
Feb. : 25 June § American Steel Foundries........ 16,218,000 
Jan. 3 104% June 12 \merican Sugar Refining Co...... 45,000,000 
Jan. ‘ 110% June 12 American Sugar Refining Co. pf... 45,000,000 
Jan. 3 59 = =Mar. 26 American Telegraph & Cable Co... 14,000,000 
Jan. § 1195, Oct American Telephone & Tel. Co 344,598,800 
Jan. 2 200) «June 6 American Tobacco Co 40,242,400 
Apr. 26 9S July ; American Tobacco Co. 1,298,700 

6 Jan. July \merican Tobacco Co. pf., new 51,687,400 
Jan 9% May 2 American Water Works pf 10,000,000 
Sep. ‘ 16: 3 June American Woolen Co 
Sep. If May American Woolen Co. a 40,000,000 
Jan } 5% Oct American Writing Paper pf 12,500,000 

June Anaconda Copper Mining Co 108,312,500 

Assets Realization Co 9,990,000 

Associated Merchants Ist pf....... 4491,400 

40,000,000 


9,000,000 
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Jan. 2 
Jam. < Oct 
Oct. 22 ok (ct 
Feb. 1! : Jan. 3 Associated Oil 
Atchison, Topeka & Santa Fe 194,472,000 
114,199,500 
67,557,100 


POOLLO: ©: 


Re ee Ps 


be pk ek 


Jan. ; MF, Oct. 
Jan. 2! WG July ¢ Atchison, Topeka & Santa Fe pf... 


Jan. $ 3 June Atlantic Coast Line 
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Ja ; June BALDWIN LOCOMO. WORKS.... 29,000,000 
I ; June 2 Raldwin Locomotive Works pf.... 20,000,000 
152,314,800 
60,000,000 

8,931,980 
14,862,000 
14,908,000 


— i ee 


= 
“10s 


be 09 os 
= 

wth A 

> >>> 


June Baltimore & 

‘ June 18 Baltimore & 

Jan. 17 Jan satopilas Mining 
June Bethlehem Steel Corporation 
June Bethlehem Steel Corporation pf... . 
June Brooklyn Rapid Transit Co 56,915,000 
Oct Brooklyn Union Gas.............. 17,999,000 
June 6 Brunswick T. & R. Securities Co.. 7,000,000 

6 June ¢ buffalo, Rochester & Pittsburgh... 10,500,000 
June‘ Butterick Co 14,647,200 


Jan 


S 


©Oe: 


og: 


Oct. 2: CALIFORNIA PETROLEU 14,512,200 
July 2: California Petroleum pf 12,195,500 
3% May 1: Canada Southern 15,000,000 

» July ¢§ Came@ian Peekiles oo icccicctsnccscs 199,998,300 

July ¢ Can. Pac. sub. rets., full paid. 

Oct. Case (J. Ll.) Threshing Mach. ‘pt. 1. 289, 500 

Sep. < Central Coal & Coke 

June Central Leather 

June Central Leather pf......... eeenece = 

June Central of New Jersey........... 2 27436,800 

Apr. 17 Central & So. Am. Telegraph....... 10,000,000 
& July Chesapeake & Ohio 2.795, 

June 1 Chicago & Alton 19,537,800 

Aug. * Chicago & Alton pf 19,487,600 

June Chicago Great Western 45,155,200 

June Chicago Great Western pf 41,809,900 

June Chicago, Milwaukee & St. Paul. ...116,348,200 

Sep. Chicago, Milwaukee & St. Paul pf. .116,274,900 

4 June Chicago & Northwestern ...-130,121,700 

May 2: Chicago & Northwestern pf. . --- 22,395,100 

Oct. ‘ Chicago, Rock Island & Pacific. ..+- TA,S877,200 
6 Aug. 2f Chi., St. Paul, Minn. & Omaha 18,556,200 
& Oct. Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 

June 10 Chino Copper 4,296,800 
4% Aug. 26 Cleve., Cin., Chi. & St. Louis 47,056,300 

Oct. 16 Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 

June 10 Colorado Fuel & Iron 

Jan. 24 Coiorado Fuel & Iron pf..... 

June 12 Colorado & Southern ...... 

Aug. 4 Colorado & Southern Ist pf........ 

July 1 Colorado & Southern 2d pf......... 

Feb. 25 Consolidation Coal Co 
s June 10 Consolidated Gas Co 

June 10 Corn Products Refining Co 

June 10 Corn Products Refining Co. pf..... 

July 8 Crex Carpet Co aed 

Feb. 7 Cuban-American Sugar pf..... 


©: 


to =" = 
Aartiwsos 
1 2000: £0: 08 


_— 


July & DEERE & CoO. pf... 
6 June 11 Delaware & Hudson 

June 12 Delaware, Lackawanna & Western. 30,277, 

Apr. 9 Del., L. & W. sub. rcts., 50% feebiete 

June 11 Denver & Rio Grande.. 

June 11 Denver & Rio Grande pf... é 

June 11 Detroit & Mackinac pf...... 950,000 July 1,°13 

June 3 Detroit United sil ai akan Sep. 1,'13 

June 10 Distillers’ Securities Corporation. . Oct. 31, '12 

June 4 Duluth, South Shore & Atlantic... YJ secece 

July 11 Duluth, South Shore & Atlantic pf. 10,000,000 aeeee 
93 Apr. 24 Du Pont Powder pf....e..- 3,068, Oct. 25, 13 
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—for Year 1912.— 
High. ow. 


394 
57% 
48 
21% 
52% 
295 
115 
188% 
42% 
82% 
81 
109% 
143% 
53 
62% 


So 


105% 
92% 
215% 
118 
170 
92% 
70% 
138% 
88 
112 
™% 
26 
9046 
104 
30% 
2714 
51% 
15444 
158 
88% 
315% 
66 
47% 
175% 
180 
161 
131 
26 
954, 
68% 
110% 
71 


122% 
18% 
28% 


u 
30 
47% 
38 
114% 
7 He 
128 
106% 
155 


30 





New York Stock Exchange Transactions---Continuea 


Range 
for Year 1913. 


High. Date. 
32% Jan. 6 
4914 Jan. 30 
41 Jan. 30 
18 Jan. 22 
44 Jan. 2 
185% Apr. 23 
109% Jan. 6 
187 Jan. 2 
40 <Aug.18 
81% Sep. 30 
6S Jan. 2 
105% Jan. 7 
1325, Jan. 9 
128 Aug. 13 
41% Jan. 3 
52%, Jan. 7 
ST Feb. 6 
9 Jan. 8 
180 Jan. 11 
113 Sep. 18 
125 June 4 
117% Feb. 3 
128% Feb. 5 
19% Jan. 2 
195 Jan. 30 
65% Jan. 30 
3 Jan. 11 
90 Jan. 3 
111% Sep. 15 
116 Oct. 7 
110% Sep. 17 
114% Sep. 19 
125 Jan. 30 
48% Jan. 30 
18% Jan. 9 
70 Jan. 9 
10% Jan. 30 
23 Jan. 2 
78 Jan. 7 
28% July 28 
61% Jan. 7 
94 Feb. 3 
110 Jan. 2 
7% Aug. 6 
45 Feb. 4 
83 Sep. 15 
102 Jan. 4 
49% Feb. 4 
104% Jan. 8 
11% Feb. 5 
35 Jan. 6 
*500 May 14 
168% Jan. 2 
235 Mar. 6 
116% Jan. 23 
43% Jan. 6 
39% Jan. 6 
105 Jan. 9 
95 Jan. 8 
200 Jan. 28 
116% Jan. 22 
142% Jan. 10 
87 Jan. 21 
69 Apr. 7 
1325 Jan. 7 
76% Jan. 2 
105% Jan. 2 
4% Jan. 2 
19% Jan. 7 
78% Feb. 4 
3.50 Oct. 1 
99% Jan. 2 
*170 Jan. 24 
26% Jan. 4 
23% Jan. 2 
47 Jan. 29 
1424 Jan. 9 
145 Apr. 8 
83% Mar. 5 
29% Jan. 7 
64% Apr. 11 
435g Jan. 9 
*161 June 3 
170 Jan. 14 
130 =Sep. 18 
124% Jan. 8 
19% Jan. 30 
92% Jan. 30 
564% Jan. 2 
107% Oct. 4 
59 Mar. 3 
27% Jan. 2 
20 Jan. 2 
§2%4 Jan. 8 
109% Jan. 30 
63% Jan. 15 
*102. Jan. 24 
10 Oct. 14 
25 Oct. 14 
365 May 28 
129% Jan. 10 
33% Jan. 11 
87% Jan. 8 
47% Apr. 5 
118% Jan. 3 
S87 Feb. 13 
81144 Jan. 9 
1225, Jan. 6 
75% Jan. 15 
3% Oct. 3 
107% Jan. 29 
8 Apr. 4 
31% Jan. 10 
46 Jan. 4 
96 Feb. 19 
123% Jan. 7 
129% Sep. 23 
12 Jan. 20 


29 = «~Sep. 


Lew. 
20% 
33% 
28% 
12 
33 
175 
105 
129% 
25 
70 
20 
87 
11514 
116% 


25% 


40% 
80 
91 
150 
109 
125 
10034 
104% 
14% 
123% 
45 
5 
31% 
96 
111 
95% 
111 
64% 
32% 
6 
22% 


4 


Date. 


June 10 
June 10 
June 10 


July 11 
Mar. 19 


Jan. 14 
Sep. 10 
June 10 
May 15 
May 8 
Oct. 16 
Oct. 16 
June 10 
June 13 
June 10 
July 11 


Oct. 1 
Oct. 1 
May 1 
June 
June 
July 


Th hR Oa 


~ 


Aug. 
July 12 
June 4 
June 4 
June 6 
Oct. 15 
June 10 
May 12 
June 10 
May 12 
Oct. 9 
Oct. 15 
May 5 
June 13 


6 July 22 


13 June 6 
53% Sep. 9 
21% June 5 
56 June ll 
83 Junell 
106% Oct. 10 
5% Jan. 11 
45 Feb. 4 
58 June 9 
97 Junel0 
29% June 7 
90% June 10 
7 May 2 
20% July 23 
*470 May 14 
141% June 10 
195 June 6 
106% July 22 
30 June 10 
21 Junell 
89 Aug. 4 
84 July 18 
150 Junel3 
103. Junel0 
126% June 11 
705% July 24 
64 Oct. 23 
127 June 9 
65 Oct. 14 
97% June 10 
2% June 10 
12% June 4 
55 July 18 
0.75 Oct. 3 
8 June18 
*170 Jan. 24 
20°%4 June 10 
12 Junell 
32. June12 
115% June 11 
133 Junell 
83% Mar. 5 
18% June 10 
52 June 10 
25% June 10 
*161 June 3 
132% June 9 
104 Junell 
116 June 4 
9 June 5 
74% Oct. 21 
43 Oct. 20 
1024 June 10 
35 July 25 
9 July 17 
18 June 10 
56 July 16 
93% Oct. 17 
51 July 12 
*102 Jan. 24 
10 Oct. 14 
25 Oct. 14 
365 May 28 
81% Oct. 24 
25% June 11 
86% Jan. 31 
40 Mar. 24 
98 Junel0 
804% Aug. 16 
60 June 9 
101% June 10 
60 Aug. 19 
2 Apr. 16 
106 Jan. 2 
SO Apr. 21 
16 Junel10 
23 Junell 
90 June 2 
106% June 4 
104 June 10 
11% Jan. 15 


15 





June 10 





Amount 

STOCKS. Capital 
Steck Listed. 
BRI ..ccsse ce cccccccccccccccs chla,bb5,000 
Erie Ist pf....cccccccccces eres 47,892,400 
BE Te ik dk 6 n6cdecddcccses «.+.+ 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf.... 12,000,000 


GENERAL CHEMICAL CO...... 10,333,900 
General Chemical Co. pf.......... 13,747,500 
General Electric Co.......-...+-.. 101,371,800 
General Motors........ coccecesecs 1D, 40amee 
General Motors pf.......... eeeees 14,047,900 
Goodrich (B. F.) Co........ eoecne 60,000,000 
Goodrich (BR F.) Co. pf.........66. 30,000,000 
Greet PISPORGEM. Bhon wvcccccscsses 209,997,700 
Gt. Northern pf.sub.rec.,.S0% pad : “Aken ene 

Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration.......... 20,267,000 


HAVANA ELECTRIC RY., L. & P. 15,000,000 





Havana Electric Ry., Lt. & P. pf... 15,000,000 
Se Oe, Wd Gis ce ccccncenssce 4,000,000 
Helme (G- W.) Co. pt... scccccecsse 3,940,200 
Hocking Valley.......... pditonans 11,000,000 
Homestake Mining..........0..2+. 25,116,000 
ILLINOIS CENTRAL ........... 109,296,000 
Inspiration Consolidated Copper... 14,459,160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. ............ 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 
International Harvester, N. J...... 39,965,700 
Internat. Harvester, N. J.. pf...... 29,964,900 
International Harvester Corp...... 39,651,100 
International Harvester Corp. pf... 29,962,800 
International Paper Co........... 17,442,900 
International Paper Co. pf......... 2 39,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,550,000 
BOND. Sie ccccciesisccessiesese 3,609,500 
Ae ere 2,485,400 


KAN. CITY, FT. SCOTT & MEM.pf. 15,510,000 









Kansas City Southern............ 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Maveet (Fees) & Cesc csckcccacs 6,000,000 
Kayser (Julius) & Co. Ist pf..... 2,750,000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf......... 1,524,600 
Oe Ge Bi hs 6 occ ckcssccsecs 4,963,100 
Mipeee €H. Gi) Ge. Ble occ ccc ncceces 1,836,900 
LACKAWANNA STEEL CoO...... 34,978,000 
ee kk a rs 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
ee errr rer rr rrr rrr 49,466,500 
EN WOE ica dicccnncceauee 60,501,700 
Liggett & Myers ......... e6eeeue 21,496,400 
Liggett & Myers pf........ ccoccces 15,152900 
eS Sr 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 
a. See ree 15,155,600 
Loemiass CP.) Cai. Bb... ccsccccvacce 11,146,900 
Louisville & Nashville........... 71,963,800 
MACKAY COMPANIES........... 41,580,400 
Mackay Companies pf............. 50,000,000 
Manhattan Elevated gtd........... 56,606,700 
May Department Stores.......... 15,000,000 
May Department Stores pf........ S.0,000 
Mercantile Marine........... eeees 43,915,200 
Mercantile Marine pf............. 42,865,200 
Mexican Petroleum.......... wees 32,005,500 
Mexican Petroleum rights......... Shela aelsc 
Mexican Petroleum pf............. S,SS8,700 
Michigan Central ........cccesss 18,738,000 
BE Mo ccccsnsvocsevewee 3,733,795 
Minneapolis & St. Louis........... 11,376,600 
Minneapolis & St. Louis pf......... 5,671,700 


Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,603,400 


Minn., St. P. & S. S. M. leased line.. 11,149,000 
Missouri, Kansas & Texas........ 63,300,300 
Missouri, Kansas & Texas pf..... 13,000,000 
ON SN ib eiccacawcase nen 83,112,500 
ere 15,000,000 
NASH., CHAT. & ST. LOUIS...... 15,855,800 
National Biscuit Co............... 29,236,000 
National Biscuit Co. pf........... 24,804,500 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamp. Co. pf... $546,600 
National Lead Co................. 20,655,400 
National Lead Co. pf............ . 24,367,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,551,900 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
Se ea ak wees c ccnensaa 224,780,600 
New York, Chicago & St. Louis.... 14,000,000 
New York, Chi. & St. Louis Ist pf. 5,000,000 
Naw York Deck Co... ....sccccess 7,000,000 
New York Dock Co. pf........... 10,000,000 
Mow Yorks @ Giartem. .....ccccence 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,115,900 
New York State Railways......... 19,997,700 
Mortolk GOGIROrR. 2.0.5 ccedcoceses 16,000,000 
Norfolk & Western..............-. 103,334,200 
Norfolk & Western pf............ 25,000,000 
North American..........6......- 29.779,700 
PROWURGRE TEI oa. oc ek eceeusiase 247,998,400 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf........... 2,900,000 
I adds saciedbic.s cue pas 7,000,000 
Es reer 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 


Pacific Telephone & Telegraph pf.. 352,000,000 


Pennsylvania Railroad............ 493,880,800 
People’s Gas, Chicago........ «+--+ 35,000,000 
Peoria, & TMG, ....-cccccesses - 10,000,000 


Pettibone-Mullikem Co............ 


Last 
Dividend Paid 
Date. 


Apr. 9,’07 
Jan. 15, ’09 
Sep. 15,13 
Sep. 1,'13 
Oct. 1,718 
Oct. 15, 13 
May 1,’13 
Feb. 15,13 
Oct. 1,°13 
Aug. 1,°13 
Dec. 27, '12 
Oct. 1,°13 
May 15, ’13 
May 15, ’13 
Oct. 1,718 
Oct. 1,°18 
Sep. 30,13 


. 25, °13 


Jan. 15,13 
Oct. 15,7138 
Sep. 2,715 
Oct. 15, 13 
Sep. 2,'13 
Oct. 15,13 
Apr. "05 
Feb. 1,18 
May 1,"09 
Oct. 1,°13 


. 31,13 
. 15, 13 


Jan. 15, ’08 


July 29, 13 
July 12,13 
Sep. 1,°13 
Oct. 1,715 
Nov., 1896 
Oct. 1,°13 
Aug. 1,°13 
Oct. 1,°18 
Oct. 1,713 
Aug. 9,°13 
Oct. 1,°18 
Oct. 1,°13 
Oct. 1,°13 
Sep. 1,°13 
Oct. 1,°13 


. 15,°13 
. 30, 713 
. 25, 13 


Per 


Cent. 


tS > to> 


1% 


1% 
1% 
1% 


Per- 
lod. 


e! £60 8: 


: 0: 


; ®: 


R 


>>- 


120000 FonLee: £0 


a es 


Q 


TR! 
PPP: 


Nn. 
>- 


M-. 
> 


1200: 202 


: G00: 


Range for Week Ended 
t. 25 


High. Low. Last. 
28% 265% 27% 
43% 41% 43 
36% 35 36% 


14 14 14 





38 38 38 
ee Pr 178 
107144 107% 107% 
141% 139 140, 
39 38 39 
78 78 7s 
23% 20 21 
89 SS 
124% 1251, 
1221 122 
B44 321% 
45% 151, 
SO) 
o1 
150 
ee asa 113 
125 25 125 
107 106%, 107 
107% 106% 106% 
15% 14% 154 


14% 138% 13% 


59% 5% OT 
. 6% 
v i? 31% 
102% 102% 102% 
a : 116 
102% 1021 102% 
, ‘ 114! 
7, 7% The 
33) 35) 5 
615 6 6% 
14% 14). 14 
és 57% 
24% 2436 24% 
oo} 
S5 
‘ 106! 
ee 7 
ee 45 
oe SO 
984 
oe gi 6G 
9714 OF 97 
2 i 
21 
> iy $90 
152%, 149 151% 
2138 210 13 
110 110 110 
31% 31% 31% 
re 6a 31 
9814 9814 98% 
ee SS% 
166 
o4 me 115% 
131% 131% 13T% 
79 79 79 
64 64 64 
™ 129% 
65 
‘ 100 
314 3% 3% 
15 15 15 
66 6 6414 
0.75 
851% 
aie oo 190 
225, 21% 2256 
14 14 14 
“+ ss 35% 
131 128 130% 
ee 144 
wo doa 831, 
21 19% 20% 
os +“ 58 
30% 28% 29% 
os *161 
as om 135 
22 120 22 
ea ‘ 119 
10% 9% 10% 
77% T4% 17% 
44% 3 44%, 
105 105 105 
35 35 35 
2% 1114 12 
16% 15% 15% 
és ee 68% 
96% 941 NH3¢ 
*102 
10 
mw 
ica as 365 
86 81% 82% 
21% 26% 27 
S61 
ee Bs 40 
104144 102 1051 
ia ap 831 
72% 71% 71% 
108% 105% 107% 
tile 
107% 
ws <2 81 
20 18% 19% 
26% 26% 26% 
aa és 94 
111% 10754 109% 
125% 123 123 
11% 
29 


Week's 
Net 
Changes 
=% 
1 
l 
I 
15g 
5 
7) 
a 
oy, 
M4 
1 
1% 
4. 
+ I 
1 
1g 
+ 1 
+ %& 
M% 
1% 
38 
+ 1 
1% 
14 
+ % 
- ] 
% 


Sales 
Week 
Ended 


Oct. 25 


19,675 
2,550 
410 


100 
100 


00 
250 
1,710 
+,600 
5.700 


S S50 


100 


100 


200 
100 


200 
200 
500 


1 850 
150 


925 


8,410 


300 
500 
345 
1,500 
155 
100 
600 
3,130 


20,500 
S850 


300 


S00 


20 


48,080 
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New York Stock Exchange Transactions---Continued 


Range for Week Ended — 
t 





Range Range Amount Last 
—for Year 1912.— ——————for Year 1913.————_—_ STOCKS. Capital Dividend Paid Per Per- q e 
High Low. High. Date. Low. Date. Stock Listed. Date. Cent. tod. High. Low. Last. Changes. 


98% 97% 98% Feb. 4 90 Apr. + 90 
215% 21514 195%, June 18 19514 July -- 195% 
111% =«:110 99% Jan. 29 85 Sep. 87% 


111%, S14 104 June il ‘ Oct 86 
100 


20 
89 
157 
93 
25 


96 


Pettibone-Mulliken Co. Ist pf 2,022,200 Oct. 1,°13 
Phelps, Dodge & Co 45,000,000 Sep. 29,'°13 
Philadelphia Co 39,043,000 Aug. 1,°13 
Pits., Cin., Chi. & St. Louis..... wee. 37,175,800 Oct. * 13 


_ 
wo 


—_ 
2 


ore 


117 10814 100) June 25 June 2 Pitts., Cin., Chi. & St. Louis pf..... 27, Oct. 25 


274 8 243%, Jan. < 4 June Pittsburgh Coal Co. of N. J : xo 
100% 5 Jan. ¢ June Pittsburgh Coal Co., N. J., ae Oct. 2 
170 Ly 5 May 2 57 May Pittsburgh, Fort Wayne & Chicago. 15,71 $285 Oct. 
10444 Jan. 6 % Aug. 2 Pittsburgh Steel Co. 10,500,000 Sep. 
Jan. » June Pressed Steel Car Co 12,500,000 Aug. * 
Jan 8S1, June Pressed Steel Car Co. 12,500,000 Aug. 2 
Jan. ! Oct. 2% i. J... 25,000,000 Sep. 30, ‘12 
Jan. < Sep. { 120,000,000 Aug. 15, ‘Le 


©00: ©00: GOOLE § 


May 2 July ; QUICKSILVER 5,708,700 

May ‘ Aug. 8 Quicksilver pf 4,291,300 

Jan : 22%, June RAILWAY STEEL SPRING CO.. 13,500,000 

Jan. 1: June Railway Steel Spring Co. pf 13,500,000 

Jan July Railroad Sec. Ill. Cent. stock ctfs.. 5,000,000 

Jan. * f June Ray Consolidated Copper 14,505,220 

Sep. 2 514g June Reading ee 70,000,000 

Api 21, Oct Reading Ist ; 28,000,000 

Apr June Reading 2d pf ... 42,000,000 

Jan. 3 - 4 June Republic Iron & Steel Co Pa oa 2 Y 2 + 

Sep. 1 : June Republic Iron & Steel Co. pf 25.000.000) ig : : - ¢ 1,400 
Feb Oct. 17 Rock Island C .. 90,888,200 21,550 
Jan. ‘ 1, Oct. 17 Rock Island Co. pf wee. 49,947,400 18,545 
Jan % July Rumely (M.) C 10,908,300 
Jan. ob July Rumely (M.) Co. 9,750,000 


Mar Aug. 25 ST. JO. & GRAND T. Ist pf 5,500,000 
: June 17 St. Louis & San Francisco 29,000,000 
June 2 St. Louis & San Francisco Ist pf... 5,000,000 
Fume St. Louis & San Francisco 2d pf... 16,000,000 
May 2 Ss. L. & S. F.C. & E. Ln. stock efs. 15,761,000 
May 15 Sst. L. & S. F.C. & E. L. pf. stock cfs. 8,402,500 
s Oct. < St. Louis Southwestern. . 16,356,200 
p St. Louis Southwestern pf 19,893,700 
June Seaboard Air Line 2. 30,269,500 
June 1 Seaboard Air Line pf eee 22,475,000 
June I: Sears, Roebuck & Co... 40,000,000 
Tune { Sears, Roebuck & Co ‘* 8,000,000 
July Sloss-Sheffield Steel & Iron Co.... 10,000,000 
Apr. 3 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 
Jan i South Porto Rico Sugar ‘ 
June : South Porto Rico Suyzar pf 
5 Oct. Southern Pacific.............+.0+- 
§ Oct Southern Pacific tr. ctfs........... 
Oct. Southern Pacific sub. r., Ist paid... ST7,500 
June Southern Railway extended 119,900,000 
June Southern Railway pf. extended... 60,000,000 
Mar. 12 So. Ry., M. & O. stock tr. ctfs...... 5,670,200 
6 Apr. 2! Standard Milling 4,600,000 
4 May Standard Milling 6,900,000 
Oct. 2: Studebaker Co. .. 27,931,600 
Oct. 2 Studebaker Co. .. 12,650,000 


Se 


June TENNESSEE COPPER ... .. 5,000,000 
June Texas Co “ 20,000,000 
June Texas Pacific . 38,760,000 
June Texas Pacific 3,984,800 
Tune Third Avenue 16,409,000 
June 4 Toledo Railways & Light 13,875,000 
July { Toledo, St. Louis & Western 10,000,000 
June Toledo, St. Louis & Western pf.... 10,000,000 
June 6 Twin City Rapid Transit 20,100,000 
June 6 Twin City Rapid Transit pf. 3,000,000 
"NDERWOOD TYPEWRITER.... 8,500,000 
nderwood Typewriter pf 4,800,000 
nion Bag & Paper Co .-. 16,000,000 
‘nion Bag & Paper Co. pf 11,000,000 
nion Pacific eeorerey ll 
‘Tnion Pacific > 
‘nited Cigar Manufacturers...... 10,847,500 
‘nited Cigar Manufacturers pf.... 5,000,000 
Tnite@ Dey Gea. occ ccvnvcsced 14,427,500 
Tnited Dry Goods pf... 10,842,000 
‘nited Railways Investment Co... 20,400,000 
‘nited Railways Investment Co. pf. 15,000,000 Jan. 10,’07 
"nited States Cast Iron P.&Fdy.Co. 12,106,300 b awa 
‘nited States Cast LP.& Fdy.Co.pf. 12,106,300 ot. 15, °13 
‘nited States Express Co 10,000,000 15, 12 
nited States Industrial Alcohol... 12,000,000 
‘nited States Industrial Alcohol pf. 6,000,000 
‘nited States Realty & Improv. Co. 16,162,800 
nited States Reduction & Ref. Co. 5,918,800 
‘nited States Reduc. & Ref. Co. pf. 3,945,800 
‘nited States Rubber Co 36,000,000 
‘nited States Rubber Co. Ist pf.... 57,563,500 
‘nited States Rubber Co. 2d pf.... 650,000 
June Tnited States Steel Corporation. . .508,495,200 
» June Tnited States Steel Corporation pf.360,314,100 
6 June Utah Copper 15,836,800 Sep. 30, °13 


July VIRGINIA-CAROLINA CHEM. Co. 27,984,400 . 15, °13 
June Virginia-Craolina Chemical Co. pf.. 20,000,000 
July Virginia Iron, Coal & Coke 9,073,600 
Jan. Virginia Railway & Power 11,949,100 
July ‘ Virginia Railway & Power pf..... 7,699,400 10, '13 
Aug. | Vulcan Detinning Co 2,000,000 

Oct. Vulcan Detinning Co. pf.... .. 1,500,000 


June WABASH . 53,200,000 
July Wabash pf .. 39,200,200 
Sep. 25 Wells Fargo Express Co......... 23,967,300 
June 10 Western Maryland . 49,429,200 
6 June 18 Western Maryland pf............ 10,000,000 
6 June 10 Western Union Telegraph......... 99,749,500 
Apr. 14 Westinghouse Air Brake.... 19,625,950 
June 10 Westinghouse FE. W833, July + 
June 13 Westinghouse E. . 8,998,700 Oct. 
June 5 Weyman-Bruton.. 4,000,000 Oct. 
Mar. 19 Weyman-Bruton p 3,940,200 Oct. 
May 1 Wheeling & Lake Erie 20,000,000 
June 11 Wheeling & Lake Erie Ist pf 4,986,900 
Oct. 3 Wheeling & Lake Erie 2d pf 11,993,500 . "y as se 
June 11 Wisconsin Central 16,147,900 Fr ui 44% 44 +1] 
1177. 92% 112 81's June 20 Woolworth (F. A 50,000,000 1,°13 1% @Q 91% 89% + \% 
116°, 115% 115% Jan. 109 ~Junel4 15,000,000 Oct. 1,713 1% Q es on 
All stocks dealt in on a percentage of par basis except Alaska Gold, Anaconda Cop- prices ere marked thus. *. Highest and lowest prices of the week are also based on 
100-share lots, except in cases where only odd lots of a stock have been traded in. 
Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada ‘The last prices given for stocks for wish ne ee for the week is shown are the 
last previous sales. tPays 14 per cent. per annum; 5 per cent. semi-annually, January 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pay- 
per, which are quoted dollars per share. Highest and lowest prices of the year are able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra and 5 per 
based usually on sales of not Jess than 100 shares, but where exceptions are made the cent. in stock. [Including an extra dividend of 2 per cent. 


June 
July 
June 
trent 
June 
June 
June 
Sep 
July 
July 
June 
June 
June 
June 
Aug. 2 
June 
June 
Oct. 
» Sep 
Apr. 
June 
June 
Feb. 


_ 
ae SiS a | 


++ 


468,100 
2,422 


18,750 


ohn at_t__|_ ee 


+++. 


+++ 


"12 
» 


- 


11% 8 
36t: 2s 
17% 14 


#24 = 58% 


bo So te 8 SS 


a 


per, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, 
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R'ge for '12. 


High. Low. 


102% 
9814 
107 
101% 
82 
106 
91 % 
116% 
321% 
91% 
844 
92% 
100 
107% 
110% 
111 
9255 
NG7% 
9614 
9914 
9S16 


9314 
92 
91% 
102 
87% 
10414 
1021, 
94% 
10646 


10314 
107% 
112% 

97% 


963% 


108 

122% 
6% 
97 
91% 


931% 
103% 


101% 
99 
99°% 
90% 
90 
79% 
78% 
9414 
90 
911% 
8015 
79% 

10448 

1005, 

1015, 
95 

103 
86% 

100 
9054 


923% 


110% 

101 5% 
S414 
T0565 

105 


104% 
91% 
9314 

10214 


118 

8014 
100% 
98% 


100% 
96% 

10455 
99 
72% 


102% 


S85, 
108% 
118% 

&S 

76% 

9014 

96% 
10014 
105 
10454 

87% 

941% 

91 


9514 
96 


9014 
R8% 
8814 
9314 
85 
103 
101 
837% 
10212 


100% 
105") 
109%, 


9615 


9015 
109 
99 
92 
9914 
601g 
947 
9735 
M446 
83% 
514 
99%, 





102 
981% 
9934 
1 

10 
S61, 
ST7g 
ae? 
SS7% 


10414 

100 
7S 
63 


wa 
102% 





R’ge for '15. 














Week’s 


Week Ended Oct. 25 














High. Low. High. 
101% 94 ..AM. AG. CHEM. is........100 
97% 95 .Am. Cotton Oil 41%4s........ 96% 
105144 103 ..Am. Dock & Imp. 5s....... 103 
102%, 9S%..Am. Hide & Leather 6s....101 
SO 79 ..Am. Ice Securities 6s...... 79% 
105 101 .Am. Smelting Securities 6s. .105 
103% 95%..Am. T. & T. cv. 4%48...... . 97% 
90 S6 a TE ae SE aks. GR cae coe OOM 
110 2%...Am. FT & Te ev: B.0 ca coos DO% 
1205, 116 .Am. Tobacco tis......... ‘nme 
90% SI .Am. Writing Paper 5s...... &2% 
79% 70 Ann Arbor lat 46.....cse0» FO% 
92 S914..Armour 4!us --. 90% 
9814 N21 » he & Be FB. COR Bisa vcncs 9514 
1055, 92 , T. & S. F. con. 4s, 1960, 94% 
92%..A., T. & S. F. ev. 4s, 1955.. 93% 
a. AP ae Se eee 101% 
S3 .A., T. & S. F. adj. 4s, sta.... 86 
S7 .Atlantic Coast Line 4s...... 91 
861%4.. Atlantic C. L., L. & N. col. 4s. SS% 
97% 891,..BALT. & OHIO gold 4s.... 92% 
7 91%..Balt. & Ohio gold 4s, reg... 92 
9744 8814.. Balt. & Ohio cv. 4 44s....... 9256 
91%, SS ..B. & O. prior lien 33gs...... 91% 
90% §$2144..B. & O., P., L. E. & W. Va. 4s 8612 
905, .B. & O., Southwest Slgs.... S7% 
96% %..Bethlehem Steel 5s......... 954 
S655 79%,..Bethlehem Steel ref. 5s..... &2 
108% 100 .Broadway & 7th Av. 5s.....100 
1021, 99% ..Brooklyn City Ist 5s....... 101 
923, 84°%,..Brooklyn R. T. ref. 4s..... S616 
103% 99%%..Brooklyn R. T. gold 5s..... 934 
NGS 965,..Brooklyn R. T. 5s, 1918 N65, 
101% 98%..Brooklyn Union Elev. 5s... 99% 
106%, 10114..Brooklyn Union Gas 5s..... 105 
110% «105 .Buff., Roch. & Pitts. gen. 5s.106 
4 SD .Bush Term. Bldgs. 5s........ Sd 
-CAL. GAS & ELEC. 5s...... 93% 
-Canada So. cons s, Ser. A..106 
, ent. of Ga. com. Gi... ices 103% 
.Cent. of New Jersey 5s..... 113% 
-Central Leather 5s......... 947% 
.Central Pacific Ist 4s...... 91% 
.Central Pacific Ist 3%s..... 9044 
Ches. & Ohio con. 5s........ 105% 
-Ches. & Ohio gen. 4%4s...... 
.Ches. & Ohio cv. 4%s....... 
x .Ches. & Ohio fund. 
63% D0 ..Chicago & Alton 5'ss 









96% 93 ..C, B. & Q. joint 4s........ 
98% 933,..C., B. & Q., Il. Div. 
NG1g 903%..C., B. & Q gen. 4s.... 
855, 82%..C., B. & Q., Il. Div. 3%s.... 4 
97 935 .c.,, B. & Q., Neb. Ext. 4s.... 95% 
10048 .c., B. & Q., Denver Div. 4s.. 98% 
108 -Chic. & East. Ill. gen. 5s....100 
ba -Chic. & East. Ill. ref. 4s.... 69 
103 A Gen Le BC. Mies scancas 102 
.Chicago Great Western 4s.. 74 
.Chi., Ind. & Louis. ref. 6s....117% 
.C., M. & St. P. gen. 4s 
., M. & St. P. gen. 444s 
& St. P. ev. 4% 


Cig 
€., 
.C., M. 
C., 
C., 


‘., M. & Puget Sound 4s 91 














., M. & St. P., C, P. & W. 58.102% 
.c., M. & St. P., C. & M. R. 58.1038 
Chi. & N. W. gem. 4e........ 9514 
-Chi. & N. W. Ext. 4s, rez -- 92% 
.C.&N. W., M.S. & N. W. 4s. 92% 
<<. &. T. & PP. BOR. BB. on cisccs S4+ 
BR. LS BR POE Bec sccccss ven) 
<<, BL & F. cel. 4h. .acxass 525% 
A BE 2B a OP Gee Bhisccsne 75 
2 ke Pp tat Get... 550 104% 
.c., St. P., M. & O. deb. 5s....101 
SS 77'4..Colorado Industrial 5s...... S01 
94% S98 ..Col. & Southern Ist 4s.... {0% 
941%, 904%4..Col. & Southern ref. 44s... 12% 
100 9914. .Consumers’ Gas of Chi. 5s. .100 
100% 6 ..Cumberiand Tel. & Tel. 5s.. 97 
101% 6%..DEL. & H. lien equip. 4%4s.. 96% 
9S 95%..Del. & Hudson cv. 4s...... 97% 
991%, 93%..Del. & Hudson ref. 4s...... Nig 
8914 S80%..Denver & R. G. con. 4s.... 82% 
84% 67 -Denver & R. G. ref. 5s..... 7214 
754% OS ..Detroit United Ry. 4%s.... 70% 
70 5414..Distillers’ Securities 59..... 65% 
0 79%..Du Pont de N. Powder 4%4s. SS 
ST 82 ..ERIE con. 4s...... 8334 
82% 66 -Erie 1st cv. 4s, Serie ‘ 73 
77% i .Erie 1st cv. 4s, Series B.... 71% 
76 06%..Erie gem. 482... .ccceccesss 714 
105% 101%..GEN. ELEC. deb. 5Ss....... 1053@ 
100 73,..General Motors tis.......... YSTS 
1005, =967%..Great Northern 414s........ Sig 
Mg SD .Gulf & Ship Island 5s...... 90 
101%; My -HOCKING VALLEY 4%¢s...101 
S3 i ILLINOIS CENT. 5'%s, 1952. 77 
96144 © ..INinois Cent. 4s, 1952...... "~ 
96 SS... lllineis Cent. ref. 4s........ WOT 
SOLS S1%..Illinois Steel 4ios........... SD 
100 100 . Ingersoll-Rand 5s........... 100 
108% 9415..Inspiration Cop. ts, full pd. 97 





981, OS 

105 100 

91% SZ 
SS% Ey 
3. SS! 


15 


- Indiana ona 
. Interborough- Met. 


.Int. 
-Int. Rap. Trans. Ist & ref. Ss 98% 


.Kan. City 


Steel Os 


die .. 75% 
-Int. Mercantile Mar. 434s... 1 
.Int. Rapid Transit Ss....... 105 


tapid Transit Ss, rez. .105 


.International Paper Gs...... 102% 
.International Paper cv. 5s.. S82 
.Internat. Steam Pump 5s... 65 
-lowa Central Ist 5s........ v1 
-KAN. CITY, FT. S. & M. 6s.110 
. Kan. City. Ft. S. & M. 4s.... T0% 
Kan. City Southern 5s...... Ly 


Terminal 4s..... 


Low. 
N97 
G12 
103 
100 

7 
103 

96% 
S87 
N64 

118 
821% 

70%, 
897% 
92% 
93 
933% 

100% 
£55, 

90% 
SS14 


91% 
92 
91% 
9014 
&6 
87% 
9414 
$1% 

100 

101 
854 
993, 
965 
9875 

10415 

10575 

SS 
N34 

1057 

10314 

113% 
4 
907% 
905 

105% 
93 


79% 
9s 


as) 


(3 4 
9414 
DY 
925, 


10214 
981, 


9S 
90 


100% 








Bond Trading 


Total Sales $9,197,000 Par Value 
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R'ge for ‘12. 


High. 
102 








106%, 
+4 


Mil 
SS 
S714 
SD 


9014 


LO5% 
104 
ed 
10214 
110), 
SO 
“Ong 
695, 
Ht) 





Low. 


100), 
901, 
94 
91% 
9112 

10314 


118% 
&S14 
915, 

119% 
S814 

112!', 
6%, 
1 


9314 


Ph cee 
ty 
11g 
925% 
79% 
SD14 
10474 
74 
10314 
105% 
9 
OS 
11, 
SG 


Os, 
S51 
SB" 
78% 
S5) 
7s 


8 


1033 
1O1M% 
84% 


108% 
$43, 
T4312 
SD 

102%4 
YS% 
907% 
9314 
SS 

o1 

104 
76% 

10745 
SS 


101% 
101% 
106 











R'ge for 15. 


High. 
102 

9614 
96%, 
9314 
9 ‘ 
105 





8 


10444 
12214 
121% 

9914 


SS 
103% 
105). 


DOL, 
99” 
1021, 
S7 

101% 
Mo) Res 
S7% 
S64 
&3 


2% 
ND} 
10614 


4 





101 
935% 
N41 
9S 
914 

107% 
TS3% 

107 
SG6lS 
SS! 


103 
1a 
1074 
100%. 
107°, 
Shy 
79 
GO 
9914 





Low. 

93 ..LAC. GAS, ST. L. ref. 5s 
93 -Lack. Steel 5s, 1915..... 
91%..Lack. Steel 5s, 1923....... 
14..Lake Shore 4s, 1928. 
891%44..Lake Shore, 4s, 1951. . 

105 -Lehigh Valley Coal 5s, reg 


100 


4 
SG 
15 





. Lehigh 
115%... 
121%.. 
- Liggett 
.- Long 
.- Lorillard 7s 
944%.. 
-Louis. & 
-Louis. & 
le & N., 


-MANHATTAN 
-Mil. El. Ry. & 
-Minn. & St. L. 





- Missouri 
-Morris & 
-Morris & 
-NAT. 
.National Tube 5s.... 

. Newark Gas 5s...... 

-New Or., Mob. & Chi. 5s 


-Norf. 
.-Norf. 
.Norf. 
. Norf. 
. Northern 
. Northern 
-. Northern 


-ONTARIO 


- Penn. 4s, 
. Penn. 
. People’s Gas of Chic. ref. 5s 

- Philadelphia Co. cy. 5s, 1922 
. Public 


-Rio Gr. West. 
- Rome, 


ST. Is, FI. 


x a oe 
-St. P., M. & M. ext. 4s 


. Southern 


-Texas & 
. Texas Co 
.Third Ay 
. Third 
-Third Avenue adj. 
«EO, Bt. La 
-Tri-City Ry. & 


Val. of N. Y. 41s... 
& Myers 7s. 

& Myers 7s, reg 

& Myers Os 

Island 


Liggett 
Liggett 
gen. 4s..... 
Lorillard Ss ........ 
Nash. gen. Gs 
Nash. unified 4s 
At., K. & Cin. 4s 


Ist & ref. 4s 


.-Minn., St. P. & S. S. M.con.4s 
-Mo., K. & Eastern Ist 5s.. 
ses Be & TH, Tat. $8...00 06 
-Mo., K. & T. 2d 4s P 
-Mo., K. & T. s. f. 44os.. 
-Missour! Pacific Ist 6s... 


Pacific cv. 5s.. 
Essex Ist 7s 


Essex con. 7s 


ENAM. & STA. 5: 


.New Or. & N. E. pr. lien 6s. 
.N. Y. Cent. deb. 4s, 1f54 
.N. Y. Cent. gen. 5l4s.. 
.N. Y. Cent. gen. 3's, reg 
N. Y. Cent., L. S. col. 3's 
-N. Y. C, L. S. col. 3448s, reg 
N. ¥. C. M. C. col. 314s 
.N. Y. Cent. lq. 5s, 1919 
.N. Y. & Erie 4th ext. 5s 
MY. GCG, BE. lL, H. & P. 5s 
min Sh, EL, H&P. 4s 
N Y., L. E. & W. Dock & 
BG. eens 56, o:aa a mai ' 
odes Dey ee ee & HE cv. te 
.N. Y., N. H. & H. c. d. ( 1 
-N. Y., N. H. & H. cv. 3s 
pi way Sh Ee TE, vet. as 
N.Y. & QE. L. & P. Os 
.N. Y. Railways ref. 4s 
-N. Y. Railways adj. is 
.N. Y. & Putnam Ist 4s 
-N. Y. Telephone 414s 
.N. Y., West. & Bos. 414s 


& West. divisional 4s 
& West. con. 4s 

& West. cv. 414s 

& W., Poca. C. & C. 4s 
Pacific 4s 
Pacific 4s, reg 
Pacific 3s. 


TRANSMIS. 5s 


-Ore. Short Line ref. 4s.. 
-Ore. Short Line Gs......... 
-Ore. Short Line con. 5s. 
eee TS. A T. Ge... 
.Penn. gtd. 4'4s.. 

-Penn. S's, 1915.. 


Co. gtd. 3148, 


Service 5s 


-RAY CON. COP. Ist 6s.. 
-Reading gen. 4s......... 
-Rep. Iron & Steel 5s, 1940. 


Ist 4s 
Water. & Og. 5s 


M. & SO. 
t. L, I. M. & S. unified 4s 
t.L., I. M. & S., R. & G. 4s 
t. L., Rocky M. & Pac. 5s 
t. L. & S. F. Ry. gen. 6s 

t. L. & S. F. R. R. ref. 4 
t. L. & S. F. R. R. gen. 5s. 
tL. &S. 
t.L. & S. F. R. R. cons. 4s 
t. L. Southwest. con. 4s 
t. P. & Duluth 2d 5s.. 
t. P., M. & M. cons. 4s... 
M. & M. cons. 4's: 


gen. 5s. 





-Santa Fé, Pres. & P. 5s 
-San Antonio & A. P. ds.. 
-Seaboard Air Line adj. 5s 
-Seaboard A. L. g. 4s, s 
.So. Car. & Georgia Ist 5s 
-Southern Bell Tel. Ss. 
-Southern Pac. cony. 4s 
-Southern Pac. ref. 4s 


Pac. col. 4s 


-Southern Pac. col. 4s, reg 
-Southern Ry. Ist 5s.. 
-Southern Ry. gen. 4s. 

-So. Ry., Mem. Div. +4!.s-5s 
-So. Ry., M. & O. col. 4s. 
-So. Ry., St. Louis. Dis is 
-TENN. COAL & I. gen. 5s. 
-Tenn. ©. & L, Tenn. Div. 6 


Pacific ist 5s.... 
conv. Ge.... 

Ist 5s 

ref. 4s 

a 


enue 
Avenue 


& W. Ist 4s. 


con.4s,tax ex 


Light con. 5s. 


F. R. R. gen.5s,tr.r. 


WS. ceccees 


101: 


109 


106 


— 


OU pad ped fed 


1emeSu 
























































THE NEW YORK TIMES ANNALIST October 27, 1913. 





Week’s Bond Trading---Continued 


U. S. Government Bonds 
High. Low. Last. Sales. R'ge for'12. R’ge for '13. 
.UNDERG. EL., LON., 4s. 94% 957, OD% oT) High. Low. High. Low. High. Low. Last. Sales, 
nion Pacific 1st : O71, Oy My ; 114% 115% 114% 109 ..4s, coupon......cecceees.-- 109% % 109% 22 
95%, OH. *...Union Pacific ref 92% 92 92 1145, 113% 114% 109%. .4s, registered..........-..-.110% 110% 
on { j -Union Pacific cony re wciee ae HOt, MIS ae 105%, 101% 103% %4..3s, coupon 1024 a" 102% 
4 ve é ..United R. Rs. of S. F oe ND " . Total sales 
102t, a --U. S. Rubber 6s... 102% 102% ai 8 Foreign Government Bonds 
plo ~ Wig. U. S. Steel HS....... e601 ee 100 M5, DNS 1 100 9514 99% 95%..Argentine 5s......... a 
LWA, Wty  Ftg..U. S. Steel Ss, reg ar 2 - ie 89% 84 ..City of Tokio 5 eco 
M4, | 92 ..VA. IRON, C. & : 933 93 o: i 93% S0% 90% 83%..Japanese 414s TT s6% 
: irginian Ry. Ist 5s 9S 9T% TM 93 88%, 89% 821%4..Japanese 41s, £ series.... 85% 
Mets ‘ ‘a.-Car, Chemical Ist 5s.... 95% 4% m/ <¢ 104 101% 102% 99%..Republic of Cuba 5s....... 100% 
OF ur tol, & Southwest. con. Ss.... 91% $ : 991, 99 97% 94%..Republic of Cuba 4% 
14 ple, WABASH ee : 105% 91 SS SS 7644..U. S. of Mexico 4s 
Ow WL, { Wabash 2d 5s M5 MM . Total sales 
et > ;! . , sh r . s 1 . yy 
; <geiabk hee ‘ aa a Agata ying 7 re ; State Bonds 
P. T. 1st 4s. Cent. » , 6 . ‘ 6 445 2 ..Va. def. 6s, Brown Bros. 
P. T. 1st 4s, col. t. r.... 164% 15% 
P. T. Int 4a, « 
femtFal G Fisssccnas 157% : 8s S34 ; SO% 
tern Electric 5s ee 4% 100%, 100% 896% 97% 91%.. 957 none ae 95 
estern Maryland - sux 40% 7s 100% «69554 «97% = 9094... 4, 195 ore 95 
estern Union Tel. r. e. 4'4s. ¢ oO 1001, V1, N75 90%. . 4s 5 kcsictasa Se, 947% 
BE. & M. cv. Se........ 91% G1 100 99% 94 94 ..4s, 1959, registered... ee 5 o4 
West Shore 4s.........6... % 9414 103 197% 100%  95%..4%s, 98% 98% 
‘st Shore 4s, reg... .92 92 1027 101 101% 100 ..4%4s, 1917 ; <3 100% 101 26 
Wheeling & L. E m .-. T2554 T35Q Tidy 102%, 101 103% 100 ..4%s, : er 101 101 
Wilkesbarre & las 5s.... YO% 9514 Ny 10775 105% 105% 100 ..4%s, 7 ...108% 103 103% 
Wis. Central ge S642 SO SO 103% 99%..4%s, 1963, temp. rcts.......10! 102% 102% 69 
Wis. Cent., Su e ul. .. SS% SS™% SS4% ° 
itetahegnenacaawtear $s, 782,500 Grand total.. 


Ce ll Se Se 


il 


7o 


tre 





Total sales 
$9,197,000 





Transactions on - the New York Curb 


Week Ended Oct. 25. 
Industrials Mining Total —Week’'s Range.—— Net 
Total —Week's Range.—— Net Sales. High. Low. Last. Ch’ge 
Week's Rang ot Sales. High. Low. Last. Ch'ge 100..M. Co. of Am., ‘ 
Low ast. Ch , 0,000. .*Arizona Belmont .. 16 144, 144%, +1 6,400..*Nevada Hills 
200..*New Utah Bingham 
200..Nipissing Mines 





Am. Oj . lass . + ¥ 200... Barnes-King Devel... 175 175 1% Ly 
sritish-Am. Tol Ht aHy oa t 1,000..*Beaver Con . 22 2 31 d 


I 2 
-Brit.-Am, Tob ew. 2H 25 37 , 10,300..*Big Four 3 18 19 1 100..North Butte Devel.. : 


‘on. Rubber Tire make of ’ : 1,060..Braden Copper ... ™ 100..Ohio Copper ly a } oh 
Con. Rubber Tire pf. ; ; o)..Brit. Col. Copper ... 2! 23 % =. 3,470..Stewart Mining .... 15 19-16 19-16 —1-16 
37,450. .*Tonopah Merger ... 6: bs) 57 ee 
1,800..Tonopah Exten ... 1% 111-16 + % 
»O0..Tonopah M. of Nev.. 411-16 4% a 
3,700..Tularosa 9-16 9-16 —3-16 
900. .Tri-Bullion 8 Ms ve) .- 
70)..Tuolumne Copper .. / 11-16 %+ % 
.*Victor Tonopah .... 2! 
.West End Cons 
*We 


-Houston Oil .. 1 I I ; 2,811.. Buffalo Mines .... 


-Marconi of Am., ! . “O)..* Butte & London 
*Mays Oi ‘ . “4 -ths 22,000, Canadian Gold Silver 


) 
wn 


_ 
a 


-Moab 0 _ - : 30,750..Caribou Cobalt 
7,200. .*C, O. D, Cons 
i,4)..Cons. Copper Mines. 
1,00..*Dia. Black Butte 
5,800. .*Ely Consolidated 
1050..First Nat. Copper.. 
5,000..Gold Hill Cons.. 
Goldfield Con ... 
-*Green, Cop. M. & S 
*Jumbo Extension : H 
Kerr Lake . re eg 315 +1-16 $43, cm es notes... {615 9616 14 + % 
La Rose Com > 1-16 -16 ¢ 5 +35-16 19,000..N. ¥. C. 44s, 1960... 9776 97 15-16 97 13-16 +5-16 
Mason Valley, + % 4,500. .N. Y¥ 44s, 1962... Sts 97% ) + % 
McKinley-Darrag! 3 <1 % —1-165 20,000. .3t Li, & N. W. 5s.103%% 105 





cr ents oe me 


Railroads 








Short ‘Term e Values 


Nar Bid. Ask. Yield. Name ate. Maturity 
8.0.0 M5 96% 7.50 ‘in., Ham. & Day. Inc. .4% July, 
14% 94% 12.40 leve. S. L. Ry. 15 % Apr., 1961 444 
98% 99% 6.00 d Island unif........ Mar., 1949 85 
4 9976 4.85 few Yor “ity w+ eee--4% Mar., 1963 102% 103 
4 100 5.00 New York State ........4 Mar., 1962 
90% 100% 4.70 ley ork State Ry 4% Nov., 196: S4 8 
” 99% 5.05 P., . & St. L. cons..4%% Aug., 1963 100% 1005% 
997% 100 5.00 s ouis, Peo. & N'west.5 July, 1948 103 103% 
100 100% 4.40 N. Y., N. H. & ony. .6 , 1933 10456 104% 
4.55 ; : 


x = 


6.75 
5.55 
5.00 
y8% 99% 5.40 “he following are quoted on a percent 
99% 100% 4.65 Raltimore & Ohio eq. tr.... 
98% 6.70 t rthwestern eq. tr. 
8% 99% 6.00 . 
My 97% 6.20 
00% 1014 5.00 
S$ 99% 6.25 
“) shou ; US7g 100% 4.90 r. ¥. C. Lines eq. % Aug., "14-'27 5.20% 
$ ‘ , | este Marylar os) 98 6.00 ennsyivani qd. 4% Pe 3-'22 5.00% 
"4 2 cl igo & Alton deb....5 June, 192: 75 88 6.75 Southern P ific ¢ q. 4% Mar., ’14-"23 5.15% 5.00% 


Transactions on Other Markets 


Relow Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere than in New 
York. For Mining Stocks and Public Utilities See Under Those Classifications 


iTLg 


D1 








Market Sales. High. Low. Las‘. Stock. Market. Sales. High. Low. 


e — 
Industrials, \m. Woo Le Bostor S30 79% 76 76 ‘an. Bread bonds....Toronto $200 «89 su 
\mes ld pf ...Montreal 98 71 70 70 Tfanada Car .........Montreal 10 63 63 
> prin ange Mfg Sipe Boston 6 60 60 oo Coe CO BE ccicwnves Montreal 5O 107 107 
Jiscellaneous, Ete. Armour 4! eoeeseees-Chicago $7,000 0% { NOL Can. Car bonds......Montreal $5,000 105 105 
, , t . , - ¢ indel Sar and & G. 6s...Balt. $5,900 98% 98 Canada Converters. .Montrea! nO 41 41 
) ea ; Ass'd Oil... ....Los Angeles 91 S8% «OS 38 Cal. Wine Assn San F. 135 564 56% 
Ass'd Oil.......San Francisco 270 «38% 38% 38% Cal. Wine Assn. pf..San F. 150) «80 80 
Ass'd Oil Ss.....San Francisco $3,000 78% 78 78% Cal. Wine Assn 5s.....San F. $1,000 97 97 
Atl, G. & W. I........Boston 6 8 § 8 Canada Cement......Montreal 420 33 32 
Atl., G. & W. I. pf....Boston 217 16 6 16 Canada Cement pf...Montreal 350 «94 92% 
AtL, G. & W. I. 5s.....Boston $4,000 64 64 Canada Cement bonds..Mont. $8,000 98 98 
‘an rf Ch iz } : 1 BALDWIN LOCO. PF.Phila. 55 105 % 105 Canada Gen. Elec....Toronto 36° 108 106% 
Sewer Pipe... Pittsburg a 4 12% > Baldwin Loco. Ist 5s Phila. $5,000 103% 103 Canada Land Toronto 3 152 152 
Shipbuildi: 91% 91% Barcelona Toronto 815 29% 30% Can. Loco Toronto 10 47 47 
Shipbuilding : pf. Clevelar ¢ 91 o1 Booth Fisheries pf....Chicago 30 75 76 Can. Loco. Toronto 20 92 91% 
ican Sugar .Bosto sy) 14 10735 10815 Brew. Assn. 6s......St. Louis $1,000 991g 914 99% Canada Loco. pf....Montreal 25 92 2 
erican Sugar pf....Boston 32 % 114 114% British-Col. Packers. .Montreal 125 140 Canada Loco. bond. Toronto $1,000 96 96 
un Clan , hi 3 317 31% 31% Brit. Col. Packers....Toronto 4 4 140% Cleveland Stone . +. Cleveland 58 103 103 
Am. Pneu. Service pf sost 2 16%, 16% Burt. F. N. Toronto 4) 4 Cleve. Un. Stock Yard..Cleve. 5 140 140 
“a ag 400 1) CAMBRIA STEEL..... Phila. i,8™ ¢ % 48% Cc. & S. Brew. 6s....Cleveland $1,000 7Y 
p vail 6 3 30 130 Caney River Gas. .Pittsburgh 3 2 23 Cc. & S. Brew. pf..Cleveland 10 30 
2 19% C. & B. Trans.......Cleveland 11 135 


} 
ld ag 


Am. Radiator 


Am. Radiator 
Am. Window Glass - > 5b OT 70 jv Can. Bread .e-ec.....Toronto 

















13. 


ww 


October 27, 1913. 


THE NEW YORK TIME9Y 


A 


NNALIST : 





IN DUSTRIALS—Continued 





Stock. 
Chicago Equipment..St. Louis 
Chicago Pheu. Tool..Chicago 
Chicage P. Too) is...Chicago 





Canada Cotton ...... Montreal 
Canala Cotton pf....Montreal 
anada Rubber pf...Montreal 






Caribou QOil....San Francisco 
‘olo. Fuel & Iron....... Phila. 
Con. Coai 

Consol. Coal 68...... Baltimore 
Corn Preducts Ref....Chicagu 


Coalingo Mohawk Oi!....S. F. 


Corn Products....Philadelphia 
Cons. Realty Co......Los Ang. 
‘rucible Steel ...... Pittsburgh 


Crucibie Steel pf... Pittsburgh 
Crescent City S. Hous..N. QO. 
DAYTON BREW. pf....Cleve. 

stillers’ 
liiamond Match ......Chicago 
liamond Match 6s....Chicago 
frominion Er-dge ....Montreal 
bominion Can .......Montreal 
iminion Can pf.....Montreal 
leominion Can bond. .Montreal 
Lbominion Canners.....'Toronto 
Dominion Can. pf. ...Toronto 






ixmimion Coal pf..Montreal 
bom. Coai bords Montreal 
leom. Coal bonds 5Ss..Boston 
Lom. Cotton bond..Montreal 


Dominion I. & S. pf.Montreal 
bem. I & S. bonds. .Montreal 





Deminicn Steel.....Montreal 
Deminion Steel....... Toronto 
Dominion Textile...Montreal 
bom Texule pf..... Montreal 
bom. T. bonds ‘B’’.Montreal 
EAST BOSTON L..... Boston 
Electric Storage Bat... Phila. 
*Elgin Watch......... Chicago 
FIRESTONE T. & R..Cleve. 


ASPHALT. Phila. 
pf..... Phila, 


GENERAL 
General Asphalt 


Gen. Asph. deb 5s...... Phila. 
General Electric........ Phila. 

seneral WBiectric....... Boston 
Gen. Petroleum.....San Fran. 
Gen. Petroleum 6s..San Fran. 


Giant Powder.......San Fran. 


Ww 
6U 
$1,000 


hw 
$4,500 
320 
900 


$15,000 
73 

300 

10 
$3,000 
2h 

ou 

1% 
$19,000 
$1,000 
$4,500 





$3,000 








Goodrich Rubber pf......Cleve. 


Goodyear pf.........Cleveland 
Goodrich ......Chicago 
ae Los Angeles 


HART, SCHAF. & M. pf..Chi. 
Hoster Brew. pf.....Columbus 
Hawaiian C. & Sugar...San F. 
Hawaiian Sug. Pool....San F. 
Houston Oil cfs. pf.Baltimore 
ILLINOIS BRICK.....Chicago 
independent Brew...Pittsburgh 


*independ. Brew. pf..... Pitts. 
independ. Brew. 6s. Pittsburgh 
Inter. Shoe pf.. St. Louis 
Inter. Shoe com..... St. Louis 


Interlake S. S. Co..Cleveland 


K. Cc. BREW ...<..« Cleveland 
LAKE OF WOODS pf..Mont. 
Lake Superior Corp.... Phila. 
Laurentide Paper Montreal 
Lehigh Coal & Nav.....Phila. 
Leh. Coal & Nav. ctfs... Phila. 
Leh. C. & N. Ist 44es.... Phila. 
los Ang. Inv. Co....Los Ang. 
McELWAIN pf. ...... Boston 
Macdonald ......... Montreal 
Macdonald .......... Toronto 
Maple Leaf pf........ ‘Toronto 
Maricopa Nor, Oil...los Ang 
Mass. Brew....-.0...-. Boston 
Mergenthaler Washington 
Mont. Cotton pf...... Montreal 


Montgomery Ward pf.Chicago 


Mt. V.-W. Cot. Duck 5s.. Balt. 
NAT. BISCUIT....... Chicago 
Nat. Brick Stock....Montreal 
Nat. Candy ....-..«. St. Louis 
Nat. Candy pf....... St. Louis 
National Carbon...... Chicago 


National Carbon pf. .Cleveland 
National Carbon pf...Chicago 
Nat. Fireproof..... Pittsburgh 
Nat. Fireproof pf..Pittsburgh 








Nat. Pae. Oij)....Los Angeles 
Nat. Refining pf....Cleveland 
NeureJgyrene ......- Cleveland 
N. BE. Cot, Yarn....... Boston 
N. E. Cot. Yarn pf....Boston 
N. E. Cot. Yarn 5s....Boston 
N. O. Board Trade....N. O. 
N. O Brew Co. pf......N. O. 
OCEAN SHORE....San Fran. 
Ogitivie Mill pf......- Montreal 
Ohio Fuel Oil...... Pittsburgh 
Ohio Fuel Supply.. Pittsburgh 


Oklahoma Gas.....Pittsburgh 


PACIFIC BURT pf...Toronto 


PONMOMO ..0.00000000 Montreal 
Penn. Steel pf...Philadelphia 
Fenn. Salt Mfg...Philadelphia 


Peerless Oil.........San Fran. 
Pittsburgh Brew....Pittsburgh 
Pitts. Brew. pf..... Pittsburgh 
Pitts. Brew. pf....Pittsburgh 
Pitts. Coal deb. 5s.. Pittsburgh 





Pitts. Coal com....Pittsburgh 
Pitts. Coal pf......Pittsburgh 
Pitts. Oil & Gas....Pittsburgh 


Producers’ Tr....Los Angeles 
Procter & Gamble. ..Cincinnati 
Pullman Palace Car. ...Boston 

eee Pittsburgh 





550 
2,000 
62 

60 
385 


50 

25 
105 
775 
549 
$5,000 
7 

10 

we 

mw 

10 
uso 
mu 
1o2 
109 
$4.00 
2.480 
38 
325 
340 
M1 
117,000 
10 

16 

6 

83 
$2,000 
195 

10 

ps) 

wo 
980 
p+] 

75 
595 


315 


$12,000 
10 
19 
40 


100 


310 
10 

7 

176 
3,255 





1.94 


17% 
35% 
97% 
92 
205% 
90% 
9 
72 
530 
153% 


15% 


2 





wl, 
52 
v1 
34 
i2,4 
96 
5 
27 
U7 
UK 
Wo 
oo 
Vo 
103 
15% 
RRS 
18 
ol 
1s, 
93 
10414 
116 
66% 
964 
u7 
66% 
96 
108 
YY 


au 





oy 


&5 





sity 

SU 
1. 

4s 


lv 


96 
140%, 
189, 

12% 

53 
SJ 
87's 

oS 

2146 
-02% 

984 

10% 

24% 

oo 

5G, 

ou 
Gis 

29%, 

SS 
105 


aT) 


14 





166 
83% 
8% 


oly 
7 
16%, 
91 
IZly 
47 
216% 
W2'4 
109 
66% 
120 
om” 
L 
93 
113 
112% 
liz 
11 
2914 


‘ 
123 


175% 


66 


114 
lily 
42% 
5614 
22 

102% 
9416 
53 
66 

105 

baba 
165% 
351g 
961, 
92 
2058 
&S 
9 
72 
530 
151% 


15% 


Market. Sales. High. Low. Last. 
Bulg 


Sug 
52 
v1 
34 
rr) 
UG 
1.00 
215% 
ve 
101 
Uy 
ow 


s 


V4 
103 
1G 
svg 
18 
31 
1D 
U5 
14g 
116 
CO, 
96142 
37 
67 
96 
108 
Yul, 
Ww 
9914 
SSI4 
SS 
40)y, 
307 
sOls 
100 
10 





140% 
140% 
12% 
33 
ST 
S71g 
9S 
21 
-02% 
9814 
il 
241, 
22 
HH, 
Go 
7 
50 
S3% 
Limit, 
SD 
104 
) 
12 
23 
166 
sé 
84% 
Ug 
1.80 
Whe 


y1dy 
121g 
4i 
v1Gy 
11 4 
109, 
664% 
122 
WO 
gs 
93 
133 
112% 
2 
11% 
30 
7 
123 
18014 
20 
66 
DOL 
35 
ww 
13 
119 
15% 
421% 
59 
2014 
102% 
9419 
dae 


2 


97% 
92 
20% 
88 

9 


oe 
72 


530 
153 
15% 





Stock. Market. 
QUAKER OATS ..... Chicago 
Quaker Oats pf....... Chicago 
REECE BUTTON ..... Boston 
Reece Folding ......... Boston 


Rich. & Ont. Nav....Montreal 
Riggs Realty 5s..Washington 
Riggs R. 5s, (short)....Wash. 
SEARS-ROEBUCK.. Chicago 
Sears-Roebuck pf..... Chicago 
Sherwood & Williams pf. Mont. 
Sherwood & W. bond....Mont. 
Span.-Am. Iron & S. 6s. . Phila. 
Spanish R. P. & G...Montreal 
Spanish R. FP. & G....Toronto 
Spanish R. P. & G. pf... Mont. 
Spanish R. P. & G. pf.Toronto 
Span. R. P. & G. bds.. Toronto 
Stee! Co. of Can......'Torontoe 
Steel Co. of Can. pf...Toronto 
Steel Co. of Can. bonds. Toronto 
Steel Co. of Can. bas.Montreal 
Swift B&B CO..ccccceces Chicago 
Swift B CeO. ....c2-.-. Boston 
TORONTO PAPER...Toronto 
Tooke Bros. yf.......Montreal 
Torrington 30ston 
Torrington pf. 





.. Boston 





Tuckett’s Tob. ....... Toronto 
Tuckett's Tob. -Montreal 
Ture, Oll...065 San Francisco 
UNION CARBIDE. ...Chicago 
Union 8. & S....... Pittsburgh 
Union Sand ..........St Louis 
af | Boston 
United Fruit 44s....... Boston 
United Oii ........Los Angeles 
United Petrol’m...Los Angeles 
Unior Gli sosiscsss Los Angeles 
Union Prov. Oil..Los Angeles 
Upson Nut pf....... Cleveland 
United Shoe Mach.. . Boston 
United Shoe Mach pf.. Boston 
U. S. Printing Co...Cincinnati 
U. S. Steel.............. Boston 
U. S. Steel pf...........Boston 
U. 8S. Steel..... eocee-.-Chicago 
U. 8S. Steel........ Philadeiphia 
U. S. Steel pf..... Philadelphia 
WARWICK I. & S..... Phila. 
Wayagamack ........Montreal 
Welsbach col. is.........Phila. 
West'house Air Brake... Pitts. 


& Mfg. Pitts. 
... Pittsburgh 


West house Elec. 
Westinghouse pf 


Westmoreland Coal ....Phila. 
We i Bes sc204-.... event 
W. S. M. pf..........Cleveland 


YOUNGST'N S. & T. 
*Ex dividend. 


pf.Cleve. 


Sales. 
9 

10 

20 

1m 
915 
$4,000 
$4,000 


2,435 


2,000 








$1,500 
$1,500 
2t7 


186 


High. 
260 
10414 

16% 
3% 
1% 
102 
100% 
178 
23 
9S 
97% 
100% 
14% 
14% 
40 


oo 


State, Municipal, 
























High. 
4% 
A 
9514 
YOM 
95% 
OS 

101% 
91% 
92 


89% 





~ , 

H97% 
997% 
URI, 


High. 
197% 
205 
136% 
20416 
202 
150 
182% 
162% 
257 
230 

81% 

28 
116 
146 
218% 
13514 
149 
200 
316 

211 

211 
221% 

139 

120 
D7, 


SST 


22014 
300 
211 
205 


Lonas. Market. Sales. 
City of Balt. : Balt. 200) 
City of Balt. Balt. $1,000 
City of Balt. 4s, - -Balt. $4,500 
City Balt. water I'n 4s, '58.Bo. $3,500 
City of Balt. 4s, ‘61.....Balt. $4,300 
City of St. Louis 4s, '29..St. L. $1,000 
City of Balt 5s, '16.. Salt. $4,000 
City of New Orleans 4s..N. O. $,8000 
City of N. O. 4s, small..N. O. $500 
City of New Or. pub. 

imp. 4s, 1950....... N. O. $3,000 
City N. O., prem. bond..N. O. $1,500 
City Phila. 4s, reg., °39.Phila. $300 
City Phila. 4s, reg., .Phila. $500 
State of TA Bh.i.cccsc<. ts GH 5,000 

Banks, Etc. 

Stock. Market. Sales. 
RANK OF CAL....San. Fran. 10 
Bank of Commerce......Mont. 70 
Bank of Commerce...St. Louis 98 
Bank of Commerce... .Toronto 207 
Bankers’ Trust...... St. Louis 27 
British Nor. Amn....... Mont 1 
CAN. PERMANENT..Toronto 5 
Central Nat......... Cleveland ed) 
Citizens’ Sav. & Tr...... Cleve. 1 
City National.....Los Angeles 15 
Cel, TMB: oicbccenscns Toronto 100 
Colonial Trust........... Balto. 75 
Cont. Trust.......Washington 5 
DIST. NAT. BK.......Washn. 108 
ere eee Torento is) 
FED. NAT. BANK....Wash. 5 
Fidelity & Deposit...... Balt. 45 
HAMILTON ........-- Toronto 37 
Hibern. B. & T. Co....N. Orl. 24 
Huron & Erie.........Toronto 5 
IMPERIAL ..........- Toronto 17 
Bat. Ge. GE TR: Bic cccces Phila. 139 
KELLY I. L. & TR... .Cleve. 7 
LON. & CAN. BKE........ Tor. 40 
MD. CASUALTY....Baitimore 42 
Mercantile Trust.....St. Louis 2 
Merchants ........... Montreal 10 
Merchants & Mech. . Baltimore 42 
Molsons ......--..----Montreal 16 
Montreal ....Montreal 3y 
NAT. COMM'L......Cleveland 25 
National Trust........Toronto O 
Nova Scotia ....----- Montreal 16 
QUEBEC ....eeeeeees Montreal 37 
ROVAL ...ceeeeecees Montreal! 38 
Royal ..... petal edecls Toronto 3 
SEC. TR. & SAV....Los Ang 15 
Standard ....-.-++--++- Toronto 5 
TORONTO ......--.--Toronto 2 

10 


Toronto Con. Trust...Toronte 


184 


Low. 
260 
104% 

16% 
3% 
108% 
102 
100% 
172 


122% 





Ete. 


Low 
94%, 
90 
9 
95% 
95 
98 

101%% 
91% 


92 


Low. 
19714 
204 
129% 
203% 
202 
150 
182% 
162% 
257 
230 
81% 
28 
116 
14514 
218% 
13514 
148% 
200 
316 
211 
210% 
22 
139 
120 





Last, 
S14 
0 
95% 
YOM 
9514 
98 

101% 
91% 


v2 


8934 
255 
99% 
99% 
ON, 


Last. 
197% 
204 
132 
20414 
202 
1 
182% 
162% 
257 
230 
8114 
28 
116 
14514 
218% 
13514 
149 
200 
316 
211 
211 
22 
139 
120 
2% 











Stock. Market. Sales. High 
Toronto Mtge......... Toronto 17 145 
UNION SAV. & LOAN..Cleve 10 118 
Union Trust ...... Washingtor oO 1 y 
UD. @ Brest... 06. Washington Ww 13 
U. S. Fidelity....... Baitimore 20 180 
Union .........0.....-Montreal 2 x 

. 
Railroads 
e 

Stock Market. Sales. Hizgt 
ATCHIGON $ .cccscss ...Boston 42 14 
Atchison Phila 20K 927%, 
Atchison gen. .....-Boston $2,000 
A. ©. Line of Con. 5s Balt. $10,000 91 
A. C. Line of Con. 5-20s.. Balt. $3,900 91 
BALTO. & OHIO...... Phila 1 4 
Boston & Albany..... . Boston 76 201 
Boston & Maine....... Boston GXLS 
Boston & Maine pf....Boston 4° » 
Boston & Worc. pf.....Boston 2 4 


Poston & Prov ..Bostor 
CANADIAN PAC....Montreal 


Canadian Pacific ....Toronto 


Caro. Cent. 48......... - Balto. 
Central Vermont 1st 4s.Boston 
c., B. & Q. joint 4s...Boston 
Choctaw gen, 5s.. Phila. 


ERIE ...........-Philadelphia 
FITCHBURG pf..... 


Boston 


GT. NORTH. pf........Boston 
Georgia So. & Fla. 5s...Balto 
Georgia & Ala. con. 5s..Balto. 
K. C., M. RY. & B. 5s. . Boston 
LEHIGH VALLEY....Boston 
Lehigh Valley con, 4s...Phila 
Lehixn Valley 6s........ Phila 
Little Schuylkill........ Phila 
MAINE CENTRAL....Boston 
a rere Phila 
Mpls. & S. S. M......Montreal 
Missouri Pacific.........Phila. 
N. Y., N. H. & H.......Boston 
N. Y., N. H & H. rts..Boston 





N. Y., N. H. & H. ev.6s 


$ 


$ 





6,000 


6,000 


5,000 


2,000 


4,040) 





3oston. $105,000 


N.Y..N.H. & H.cv.6s,'48.Boston $15,000 


N.Y.,N.H. & H. cv. 3%s. Boston 
North. Cont. 5s, A......Balto. 
Norfolk & W. div. 4s Phila 


OLD COLONY R 








- 6 i Se Sree . 

P 2. B ., $50 paid 

Penn. con. 4s, '48.. 
rr , ‘ 
Rock Island......... Phila 
Rock Island pf...Philadelpma 
S. A. LINE 4s..... Balto 
Southern Pacific ........Phila 
Southern Ry ..... Philadelphia 
UNION PACIFIC ..... 3oston 
Union Pacific .. Philadelphia 
VERMONT & MASS...Boston 
WESTERN PAC.. San Fran 


Fran 
Baito 


Western Pacific 5s.San 


Wilm. & Weldon 5s... 


$ 
$ 
$ 


$2 


” 


1,500 
1,000 
5.000 


nx 


Ooo 


4.000 


CONSOLIDATED STOCK 





For the Week Ended Oct 
Sales. First 
90..ALASAKA GOLD MIN 22 
39,970..Amalgamated Copper. 
340.. American Beet Sugar 
15,90.. American Can 
10..American Can pf 
30..American Car & Found.. 
$0.. American Locomotive 313% 
1,850..Amer. Smelt. & Refining. 63% 
%..Anaconda Copper Co... J5% 
810..Atch., Top. & Santa Fe. 92%, 
170..BALT. & OHIO... 93 
10..Bethlehem Steel ..... 30 
600.. Brooklyn Rapid Transit.. 86% 
3,120..CANADIAN PACIFIC . .225! 
30..Central Leather Co 2, 
310..Chesapeake & Ohio..... Til, 
1,260..Chi., Mil. & St. Paul 100 
120..Chino Consol. Copper... 39% 
70..Colorado Fuel & Iron 28 


1h). .Corn 
520.. DISTILLERS’ SEC.. 
.ERIE 


.INTER.-MET 
-Intr.-Met. pf..... 

10. .International Paper 
-LEHIGH VALLEY 
-MISSOURI PACIFIC 
10..NAT. ENAM. & STAME 
10..National Lead Co.... 


10..Nevada Consol. Copper 

1,010..New York Central.... 

1,860..N. Y., N. H. & Hartford. 
106..N. Y., N. H. & H. rights. 
50..N. Y., Ont. & Western.. 
330..Northern Pacific ....... 
10..PACIFIC MAIL 

6,800... Pennsylvania Railroad .. 
40..Pittsburgh Coal .... 
60..RAY CON. COPPER 


10.. Railway Steel Spring 


63,180. . Reading Sia 
2,110..Rock Island Co... 
460..Rock Island Co. pf 
2,20..SOUTHERN PACIFIC 
210..Southern R’way ext..... 
740..TENNESSEE COPPER 
380..Third Avenue ........ 
66,000..UNION PACIFIC 
%.. United States Rubber.. 
115,880. .United States Steel... 
270..Utah Copper ........+- 


Products Refining 


-GREAT NORTHERN pf 
40..Gt. No. certs., ore props. ‘ 


10.. WABASH Pf..o-cocceses> 


106 
LONTS 


106% 


Low 
14 


53 


as 


tt 


EXCHANGE 


oo 
as 


102 
] 





91S. 





5 
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Latest Earnings of Important Railroads 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested: 





deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. As 
Net Earnings 


Earnings July 1 to October 1, Compared with Same 1912. 
Gross Net 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 

September Gross and 


September Compared with Same Month in 1912. 


Gross Net Railroad. 


Change. 


Amount. 


$9,540,766 — 


9,197,853 — 


7,868,878 + 


878,644 — 


3,585,997 — 


Change. 

$683,875 
431,482 
195,611 

32,255 


270,026 


August Compared w 
Gross—— 


Amount. 
$4,580,644 
1,824,800 
11,434,459 
1,002,793 


2,856,866 


3,244,635 +- 


1,473,369 
9,059,969 -+- 
1,307,545 - 
7,870,612 
1,523,734 
1,371,634 
3,636,234 
2,075,478 
2,259,603 
5,651,051 
6,916,916 
5,967,122 
5,092,247 


1,058,880 


1,655,393 +- 


969,137 
5,495,115 
10,169 - 
1,050,744 

2,955,441 
26,819,896 
10,629,957 


6,100,010 


og 


3,933,478 
6,013,758 
86.271,736 


16,496,571 


1,254,747 
6,325,668 
5,973,997 


1,787,449 


12,254,090 —- 


5,665,399 4 


8,441,501 - 


Change. 
$57,140 
79,000 


571,985 
67,676 
240,665 
42,404 
148,386 
143,485 
22,946 
24,144 
90,658 
40,841 
380,602 
199,294 
16,790 
53,814 
54,562 
117,767 
238,447 


Q°T sds 
21 Woe 


495,929 
310,184 
57,656 
21,790 
937,086 
10 


699, 


193,097 
24,029 


9,936 


Amount. 


$3,042,462 — $241,163....4 Atch., Topeka & Santa Fe... $28,615,708 4 
112,800... 
50,072... 
—_ 40,067... 


- 259,263.. 


2,744,605 
2,492,645 
340,629 


1,225,991 


Amount 
$1,386,938 
108,600 
3,961,139 
89,238 


1,272,042 — 
1,179,023 + 


430,808 
3,233,919 


J ,200, 


394,042 + 


1,903,605 
313,648 
435,313 
378,413 
807,525 
583,679 

1,848,478 

2,534,786 
991,805 
991,805 
504,455 
454,266 
289,895 


1,541,521 


3+ =: 14,946... 
45,452... 
1,792,482... 


170,765 

372 
9,437,560 
3,057,210 
2,086,280 
344 
2,153,109 
9,266,905 
1,226,849 
1,341,312 


1,322,667 


320 


S59, 


1,719,557 — 


1,223,272 

415,895 
3,811,407 
1,397,440 


3,252,748 


Change. 


ith Same Month in 1912. 
Net 


Change. 


1,045,639. 


42,270... 


44,564 
44,649. 


67,175. 


57,815. 


if. 
+ 1,396. 
11,586. 


— 1,ivs 


—- 2,232,081... 


‘nos 2. 8 E.G. 


241,900. 


187,109. 


-—) 


447, 


-- 975,092. 


$163,758... 
37,800... 
756,787... 
104,447.... 
204,499. ... 
70,395... 
55,894.... 
194,373.. 
44,406.... 


..-Del., Lack. & Western ... 
47,025.. 
9,484.... 

460,107.... 

-- 8.) y Se 

“+ Sy) ee 

...Louisville & Nashville 

...Maine Central 

ie 


708,313... 
229,094... 
190,330... 
— 1,037,861... 
...-Pennsylvania R. R 
929,078... 
391,021.... 
125,693... 

4,762... 
244,441... 


582,645.... 


Amount. 
ob 
-Baltimore & Ohio............ 27,479,818 + 1 
.Chicago & Northwestern 22,992,536 + 1 
.Kansas City Southern 2,608,078 
.Lehigh Valley 10,705,994 


August Gross and Net Earnings 


Change. 
$284 
»782,291 
317,165 
72,369 
683,577 


Earnings July 1 to 


Gross 
Amount, 


$8,857,708 
3,753,600 
23,427,521 


2,008,082 


Railroad. 


.Boston & Maine 
.Canadian Northern 
.Canadian Pacific 
Central R. R. of Georgia 
Central R. R. of N. J 5,660,947 
-Chesapeake & Ohio ... 6,106,518 
Chicago & Alton . 2,801,639 
16,814,527 + 1 
2,503,475 
15,611,120 
2,959,118 
2,575,989 
7,185,827 
13,776,695 + 1 
4,284,215 
11,189,254 
14,432,643 { 1 
11,055,029 
10,017,441 
2,656,862 
3,401,995 
1,916,055 
10,632,285 
5,586,178 
2,077,942 
5,678,918 4 
.-.*197,029,804 19 
* 76,597,004 + 6 
11,878,288 
7,779,205 
12,086,259 : 
*257,381,369 17 


*121,.687,572 ; 9 


.-Chicago, Bur. & Quincy 
Chicago Great Western ...... 
Chi., Mil. & St. Paul 

-Chi., St. P., M. & O 

.Colorado & Southern 


.Delaware & Hudson 


M., St. P. & S. S. M 
..-Chicago Division 
.Missouri Pacific 
.Missouri, Kansas & Texas.... 
Nash., Chat. & St. I 
.National Rys. of Mexico 
.New York Central Lines. . 


ole Beg IN. Bee 
-Norfolk & Western 
.Northern Pacific 
.Pennsylvania System 


.Reading Companies.......... 
Philadelphia & Reading 

Rock Island Lines............ 12,119,374 
.St. L. & San Francisco 7,667,527 
.Seaboard Air Line 3,599,662 
Southern Pacific ......cccces 24,015,101 
11,090,232 
16,264,110 
5,614,576 


8,255,786 


.Southern Railway 
Union Pacific 


Change. 


$11,409 
178,100 
876,593 
208,861 
227,347 
90,246 
167,769 
,030,620 
194,330 
106,296 
184,791 
303,846 
358,622 
,615,151 
11,617 
66,007 
,087,646 
371,496 
623,313 
20,863 
303,899 
135,172 
164,551 
611,025 
64,550 
,764,678 
375,017 
»725,196 
285,671 
323,532 
300,355 
»881,849 
,193,660 


246.568 
212,894 
662,675 
85,547 
194,477 
5,971 
5,911 


127,376 


P. C. 
+.001 
+ 6.9 
+ 61 


2.7 


Amount. 
$8,314,041 
8,486,191 
7,018,378 
1,002,811 
3,686,862 


— $281,317 
584,725 
228,067 

44,732 


659,127 


— 6.0 


September 1, Compared with Same 1912. 
Net 
Amount, 
$2,434,499 $341,360 
922,900 + 57,500 
8,077,932 — 1,088,171 
207,768 228,888 
2,469,433 285,184 
2,063,709 50,544 
741,974 29,643 
5,520,815 476,888 
677,385 87,707 
4,133,917 1,208,967 
626,889 31,790 
750,616 53,503 
2,640,834 26,370 
5,504,630 777,153 
966,359 88,999 
2,792,921 593,932 
5,659,426 
1,760,285 


Pp. ¢. Change. 


+ 0.1 
+ 5.0 
— 3.6 
— 9.9 
— 3.9 
1.5 
6.4 


RAP ROMH 
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140,505 
21,890 
221,771 
221,771 
119,796 
3,038,613 
589,219 
2,010,332 
1,077,585 
280,672 
210,870 
5,775,203 


38,184 


567,910 
1,609,763 
1,609,763 

302,750 

417,628 

49,786,266 
19,102,883 
3,979,899 
1,688,605 
4,230,091 
46,493,989 
26,404,276 
2,759,512 


2,662,959 
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407,948 
59,896 
1,761,275 
404,526 
1,254,481 


9 290r 
3,325 


2265 


NmMonw ww 


Ct & CO 


— 10 
+18.4 
— 84 
—17.6 
+ 6.3 
+ 34 
— 7.1 
— 9.1 
—13.0 
+ 4.0 
+16.0 
+16.0 
—28.4 
—87.9 
+ 13 
+11. 
—21. 
—14.5 
+ 4.8 
—l1. 
+ 0. 


—16. 


m bo. 


iif, 
+20. 
aun; 
—~A8. 
ane, 
—® 


7 ww 


an 


- be 


142,701.... 


15,751... 


743,472 — 


139,895 +224. 


2,871,760 — 60,428 
890,380 131,551 


*Fiscal year begins Jan. 1. 


1,698,209 123,507 


213,213 


of the Basic Price of Bonds 


OCTOBER 
18 


England’s New Land Policy 

Chancellor Lloyd George last week authorita- 
tively outlined the British Government’s new pro- 
gramme for State control of land in England. He 
said he spoke for a unanimous Cabinet. 

The new land policy of England is based upon 
the principle of the resumption by the State of the 
control of the land monopoly. A Ministry of Lands 
will be set up, which will not merely absorb the 
functions of the Board of Agriculture, but have 
new and large powers for the control and develop- 
ment of land, both urban and rural. 

Acting through judicial commissioners, the Min- 
istry will have authority to deal with small hold- 
ings, disputes between landlords and tenants, a 
simplified system of land transfer, and the recla- 
mation of waste and uncultivated land. Afforesta- 
tion schemes for waste land will be carried out on 
systematic lines, such as are adopted on the Con- 
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tinent. 

The Land Ministry will have full power to ac- 
quire uncultivated land at a reasonable price and 
to take all the steps necessary for its cultivation 
up to the limit of its possibilities. The Commis- 
sioners will also have power to fix the price of land 
required for public purposes. The proposals give 
the farmer security of tenure. 

The State will establish a living wage for farm 
laborers, regulate their hours, and build suitable 
houses with moderate rents. The housing provision 
will not he confined to agricultural laborers alone. 
Other work who wish to live in the country will 
also have a claim, the policy of the Government 
being to induce a stream of emigration to flow 
from the towns to the land. 


Se seseestnsenssiensnestnnsnees 


In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 


by years, from January to September, inclusive, by months and from October 1, to date by weeks. 
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Labor 


Where Wages Keep 
Pace with Living Cost 








In the Lumber Manufacturing Industry the 
Workman’s Pay Has Increased as Stead- 
ily as Commodity Prices, and Twelve 
Times Has Been Relatively Higher 


In a recent article The Annalist demonstrated 
that in many cases the workman’s cost of living 
has been rising faster than his wages, so that his 
command of food commodities is gradually de- 
creasing. While this is true, when the statistics 
of a number of industries are collectively consid- 
ered, it now appears that there are certain trades 
in which wages compare more favorably with com- 
modity prices, and, indeed, have risen almost, if 
not quite, as rapidly, while at the same time the 
hours of labor have been shortened. 

One of these industries is that of lumber manu- 
facturing. In a period of twenty-three years, from 
1890 to 1912, the wages of workers in that in- 
dustry were, on the average, only 1.1 points lower 
on a relative basis than commodity prices, while 
hours of labor show an average decline of 1.4. In 
twelve of the twenty-three years the relative rate 
of wages was higher than the Index number of 
commodity prices. 

The Federal Bureau of Labor has compiled sta- 
tistics of the industry covering, in 1912, 301 estab- 
lishments in twenty States. More than 30,000 
workers were reported on in the following occu- 
pations: cant setters, carriage men, choppers, and 
sawyers, gang sawyers and trimmers, and the 
relative numbers are weighted according to the 
number of employes reported each year. In the 
following table is shown the relative nominal full- 
time hours per week, relative rates of wages per 
hour in lumber manufacturing, and commodity 
prices, 1890 to 1912: 


[Data are included from fifty-six establishments, 
1890-1903; forty-nine establishments, 1903-1904; 
sixty-nine establishments, 1904-1905; sixty-eight 
establishments, 1905-1906; seventy-five estab- 
lishments, 1906-1907; forty establishments, 1907- 
1910; 245 establishments, 1910-1911, and 301 
establishments, 1911-1912.] 





Relative United 

nominal Relative States 

full-time rate of Gov. 

hours per wages per Index 

Year. week. hour. Number. 
Average, 1890-1899...... 100.0 100.0 100.0 
IMO ches acess nan waeaes 100.4 101.9 112.9 
Ve eee rtesteowas 100.2 101.4 111.7 
Lt) eee ekenw aw 100.2 101.5 106.1 
LBBB ccciccesscsscecsese 100.0 99.9 105.6 
BGG. A wanssasonnntenne< 100.0 96.7 96.1 
1895 reer Te rere 99.9 97.0 93.6 
IGOR ventetossucis eres 97.4 90.4 
i nee vere er re eee ee 99.9 97.7 89.7 
IGOe ixeecsee ccesneweans 99.6 101.5 93.4 
IGOU wawesatictaeh ees ne 99.8 104.5 101.7 
SOOM Kone ndenscosnienes 99.5 105.4 110.5 
IGUR ccevantascencionwes 99.3 108.6 108.5 
ITO sasnes Cavccsencese 98.7 112.1 112.9 
co are ee Gaekememcn os 98.3 114.2 113.6 
i are anrnaon pee. a 112.3 113.0 
IIOP. sgnewe Skin aicline tea 97.6 116.3 115.9 
Ce re | 124.4 122.5 
TOE ww sedvetccecienes<s 96.4 129.6 129.5 
NOR n.vkines ens ecenunas ee 118.7 122.8 
IEP  avdssntscetsnceces Gon 121.6 126.5 
Ie dad ddsnieawwns donee ae 130.0 131.6 
SOGE  caddasareenierse we 96.5 129.9 129.2 
MEE Siw cadinan Pama 96.6 131.5 133.6 
Average, 23 years.... 98.6 110.6 111.7 


As might be expected the relative number of 
hours per week does not fluctuate very widely and 
the tendency is generally downward. Only four 
times in twenty-three years has there been an in- 
crease, and each time only a small fraction of 1 
per cent. The fluctuations in the rate of wages 
are much more active, and, in turn, the movement 
of commodity prices still more sensitive. It will 
be seen, however, that commodity prices and wages 
tend to synchronize in their movement. For ex- 
ample, in 1908, which was a year of business de- 
pression, both dropped sharply. Last year, each 
reached the high point when wages had advanced 
31.5 per cent. over the average for the decade from 
1890 to 1899, and commodity prices 33.6 per cent. 
The lumber worker has evidently fared very well 
and has little cause for complaint against the high 
cost of living. 





Giving the Workman Publicity 

Over in Charlotte, S. C., a daily paper, The 
Evening Chronicle, possessing a large circulation 
among the cotton mill people of that section, has 
carried on a little pioneering that deserves care- 
ful study by all who are interested in the results 
that may be attained by giving the right kind of 
publicity to our working classes. In a recent 
issue of The Manufacturers’ Record Dorothy 
Mitchell of The Chronicle staff describes rather 
fully just what she has aimed at and how she has 
proceeded. She says: 

“T have written stories about them, always 
searching for those things which show their ad- 
vancement and laying stress upon the people who 
have achieved anything. Whenever a man is pro- 
moted a story is run about him, and, if possible, 
a phetograph is secured and put in the paper. If 
a girl makes a success, or does anything worthy, 
it is mentioned in like manner. If a man saves 
his money and buys a home, this calls forth a good 
story, and sometimes a picture of his home is run 
in the paper. 

“These items are published every Saturday, 
and are run just as the social items are run in the 
Sunday papers. The only difference is that I do 
not measure aristocracy or the getting of one’s 
name in the paper by what the parents were, but 
what the person who is featured has actually done 
industrially. In all the work everything is done to 
encourage those who have progressed, urging them 
on to greater things; their names and pictures are 
published as successful, steady, and thrifty people. 

“One of the worst faults the mill people have, 
and that which proves most detrimental to their 
success, is the habit of moving. In every mill 
community there will be found a ‘moving’ ele- 
ment, and these are always the poverty-stricken 
ones and those who excite the sympathy of the 
betterment agitators. Usually they stay at a mill 
two or three weeks, or perhaps a month or so, 
and then seek other quarters for no better reason 
than the promise of a trifling increase in their 
weekly wage. Sometimes they leave because they 
de not like the Superintendent, especially if he 
corrects them.” 

Coal corporations that seriously contemplate 
entering into this particular kind of uplift work 
should consider the plan above outlined. The coal 
journals are able to cover common mining prac- 
tice in its broad sense, but they cannot record local 
happenings of a personal nature the publication 
of which by a company organ would tend to en- 
courage and inspire the men.—Coal Age. 





Industrial Unionism 

Innovations, untried and superficially consid- 
ered, at varying periods often attract the fancy of 
those whose conception of progress seems largely 
founded on illusive imagination or fruitless commo- 
tion. Progress in the organized labor movement is 
the result of a natural development, and not the 
effect of new-found forms of organization. Cohe- 
sion in the movement is apparent in the same de- 
gree as education and experience bring under- 
standing. Trade unionism in some form has an un- 
broken history of achievement, based entirely upon 
the proper concept of the human equation and a 
continuous regard for the rights of every member. 
This latter feature is ignored by the advocates of 
new forms of organization, mainly typified by the 
term “ industrial unionism.” To the minds of many 
of its advocates discipline equaled only by a mili- 
tary system is prescribed as a distinctive feature, 
forgetting that the workers, even organized, are 
voluntary units with persuasion the only method 
of securing obedience. In contradistinction to the 
present diffusion of power and consequent control 
in the loca] unions the principle of industrial union- 
ism, as expounded by its ardent advocates, would 
eventually abolish the present democratic form of 
the trade unions and substitute in its place an arbi- 
trary autocracy composed of a few individuals. 
Many of the present-day trades and callings are 
closely allied, and with the constant changing char- 
acter of industry they are being and will be brought 
still closer in identity and unity in the future. The 
adoption of any programme to change organiza- 
tion methods hastily is invariably met by hostility 
from those affected, and thus a fair degree of co- 
operation cannot be secured. Where two trades or 
callings overlap in jurisdiction the members of both 
frequently cling tenaciously to the organization to 
which, mayhap, they have long been affiliated, ac- 
tuated by an unexplainable reverence for it. While 
the clear judgment of those not affiliated to the 
organizations under discussion may be that amal- 
gamation would be beneficial, yet this end can only 
be accomplished as the result of persuasive meth- 
ods, together with self-imposed discipline—From 
a Bulletin of the American Federation of Labor. 





Collective Bargaining 


Cost of the Colorado Coal Strike 

The strike of the Colorado coal 
Sept. 23, when it began, up to 
has been estimated to have 
Following are some of the iter 
per day of the 11,232 miners 
wages per day of the 7,000 other mer 
2 result of the strike, $28,000; 
the railroads, $15,000; strike benefits 
union miners per day, $8,000; loss per d t 
lic by advance in the price of cx E 
day to operators through inab y t 
$20,000; daily cost of guards and of n 
strike, $6,000; average cost of strike per d 
000. These figures do not include 1] es 
merchants and the general decrease in t 
to the strike. There is some dou 
of miners on strike. The operators 








are 5,000, or 30 per cent. of the total r 
employed under normal conditior TI 

that in the southern fields alone strike benefit 
paid to 11,232 men during the first wee 


strike, and that the number has 
The miners claim that the strike is 
fective so far as the number of 
cerned 





Western Railway Men’s Demands 


In demands of engineers and firemen or 
roads it is asked that roads cease 
Brotherhood of Locomotive Engineers 


hood of Locomotive Firemen as 

tions, and deal with them as 

hoods have given notice of desire 
contracts Nov. 10, and managers f 
have answered that such abrogation 
Men ask that present wage scale be ir 
25 cents to $1 for every hundred miles r 
and a half for overtime. Arbitration is 


Lake Superior Copper Strike 

Yesterday marked the closing of t t 
of the Lake Superior copper st 
additions continue to be m: 
of the returning employes, 
agitators are very busy. Th 
to violence in order to keep up 
gramme in an endeavor to f1 
miners from returning to thei 
der” continues to be the slog 
agements and every copper mine in the d 
be shut down tight before the Western Fede 
Miners is given recognition. This 
organization will never domi 
the Michigan copper mines, 
coming to a realization of this fact 
proved to the satisfaction of every intelligent 
in the district that notwithstanding the . 
scale, the reduced cost of living at Lake Super 
compared with Butte, is such that the 
more spending money in his pocket at the 
month after paying rent and other v 
than has his brother in Butte The 
Hecla is probably working better than 75 ps 
capacity; some of the smaller companies have 
down entirely, while Copper Range, at the sx 









ide each day 











end of the district, is operating perhaps 25 per 
its forces. Calumet and Hecla is fortunat: 
able to draw upon its subsidiaries for 
trammers, and in thus concentrating the mé 


quate protection from violence is pos 

no mutual agreement exists between the 
agers, they are all working as a unit i 
against the Western Federation. There is r 
down anywhere along the line, and there 
nene. They are determined to rid the dist 
Western Federation once an@ for good. 1 
one big issue at stake, and naturally the Fe 
tion is fighting back in its characteris 
but losing ground little by littl 
—Boston News Bureau, October 24 





New Haven Dispute Settled 

The settlement of the dispute 
York, New Haven & Hartford 
gineers and firemen over the 
cently promulgated has been announced t 
road. The management stated that. f 
eral conferences between a committee 
the engineers and firemen and I 
the management rules were agreed t 
issued at once. This schedule, the st 
embraces all the principles for which t! 
ment contended, as well as all the s 
against possible misinterpretation for w 
contended. 


The Seamen’s Bill Passed 


The La _ Follette substitute for 
Servitude ’’ bill, amended so it will 
treaty relations of the United States 
dent has been given an opportunity to 
passed the Senate Thursday. Senator EF 


Chairman of the sub-committee whi 
the preparation of the seamen's | 
measure as passed by the Ser 
three important shipping reform 
greater freedom to seamen, tt 
safety at sea for passengers and < 
equalizing of the wage costs in operat 
foreign and domestic trade. 








To Vote on the Eight-Hour Day 

Among the constitutional amendment ’ 
voters of Pennsylvania will have an op; 
vote upon at the November election 
known as the eight-hour day amendn 
mits the Legislature to fix the 
conditions of all men or women em; 
or municipal work. The Constitut 
permit the Legislature to pa: 
hours of employment. The 
mitted passed the 1911 and 1913 
Islature - 
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Mining 


Wasie of Mineral 
Wealth by Competition 


The Sherman Anti-Trust Law Makes Co- 
operation Impossible and So Causes Ap- 
palling Losses in Mining Operations 
CHARLES R. VAN HISE 

There can be no question that the competitive 


‘m, when 


By Dr. 


unrestrained, is positively opposed to 
This is true alike for 


vy o!f conservation 
the earth 


and timber. The 
require the building of the earth for their making. 
manufacture at the present time; but, even if so, 
from 


minerals of 


minerals 
il deposits are doubtless in the process of 


a rate as to be negligible. 
ew of mankind, the stores of min- 
arth are deposits of definite magni- 

ipon which we may draw but once and which 
» possibility can be increased. In this connec- 


it should be recognized that modern civiliza- 
yuld not be possible without the mineral re- 
ships, no tools except 


of stone, no fuel but wood. Without the 
e earth we would st once 


es of the earth no irot 
rface product of 
material conditions of the Stone Age. 
ontrovertible that from the point 
stems or 


herefore in 
of the economic s 


race 


human 
ilt in unnecessarily rapid use of 


ch re 


tores of the earth are indefensible; but 


» the economic theories and laws now domi- 
the United States 

(he wastefulness of the competitive system may 

proved with regard to every product which is 

earth. Lead and zine in Wisconsin 

mined on a small scale under an 

compet The losses of these 

in their mining and metallurgy are nothing 

short of appalling. In Southeastern 

late Dr. Bulkley, not less than 15 

per cent. of the metal is left underground; the 

losses in concentration approach 15 per cent.; the 

loss in smelting concentration frequently 

amount to 20 per cent., thus making a total 


from the 
Missouri are 
itive system. 
Missouri, ac- 


“ord to the 


and 
15 or 
loss of from 45 to 50 per cent. These great losses 
are due to the system of numerous small holdings 
‘ombined with the competitive system. High royal- 
of the small feeholder are de- 
manded of the operator. The operators desire to 
get large returns at the earliest practical moment 
In consequence ore is 


ties on the part 


upon this small investment. 
left in the ground that should be mined; unneces- 
sary losses take place in concentration; also un- 


necessary losses occur in smelting 


HUGE COAL LOSSES 


But the most distastrous losses in mining, as 


far as the future of the human race is concerned, 
with Director Holmes of 
Sureau of Mines, in a paper upon 


are in connection coal. 
the United States 
mineral wastes, presents the facts in regard to the 
ruinous wastes of the unrestrained competitive sys- 
He says that in the 


tem in connection with coal. 
early days of mining, when there was much sub- 
division of ownership, that not more than 30 to 40 
ver cent. of the anthracite coal in the veins mined 
were brought to the surface, leaving from 60 to 70 
the ground. He states that even at 
the present time not more than 50 per cent. of 
the anthracite reaches the surface. The situation 
is similar for bituminous coal, but until recently 
was substantially half. 


per cent. in 


the losses for such coal 
This loss has been somewhat reduced, but it 


Holmes estimates that since 


con- 
tinues to be appalling. 
the beginning of mining in the United States “ 2,- 
090,000,000 tons of anthracite and 3,000,000,000 tons 
of bituminous coal have been left underground in 
such condition as to make its future recovery doubt- 
ful or impossible.” The principles which from the 
point of view of conservation should apply to the 
mining of coal are well known. So far as practi- 
the mines should be so worked as to *nake one 
superimposed vein after the other availaole. Coal 
slack should be reduced in amount and _ utilized. 
No considerable percentage of coal should be left 
in the ground as pillars. If these reforms were 
introduced, the losses could be reduced to half the 


cable, 


present amounts and possibly to one-fourth. 

DIS ISILON OF MARKETS 

thut to ask that any such proposals should be 
put mito operation is purely chimerical. Under the 
She:man law there is no opportunity to limit out- 
put, divide territory, or regulate prices. Five 
theusand bituminons operators could produce 200,- 
‘ons of coal per annum beyond present 
If the operators could agree upon limi- 


OU Le of 


ceroand 








tations of output and division of market so as to 
reduce freights, and could arrange for reasonable 
prices, which would give them no more than their 
present profits, they would then be able to follow 
these principles in mining their coal, for they them- 
selves would be gainers in prolonging the life of 
their mines, and, far more important, many future 
generations would be the immeasurable gainers in 
that they would have an adequate coal supply. 

Under the competitive system we are recklessly 
skimming the cream of the natural resources of a 
virgin continent with no regard for the rights of 
our children or our children’s children. They will 
have a heavy score against us if we continue to 
ignore the future and to apply the unrestrained 
competitive system in total disregard of their 
rights. 
A REMEDY 

My proposal to 
neither regulated competition nor regulated mo- 
nopoly, but retention of competition, prohibition of 


remedy these conditions is 


monopoly, permission for co-operation, and regula- 
tion of the latter. At the present time there are State 
and national movements to still further extend the 
advantages of co-operation to the farmers. Since 
it is unquestionable that the sense of justice of the 
citizens of the United States will support the courts 
in prohibiting class legislation, we shall, therefore, 
I believe, ultimately permit co-operation in all lines 
of business alike. If we, however, retain freedom 
of competition, permit concentration sufficient to 
give efficiency, allow reasonable co-operation and 
prevent monopoly, this will require regulation just 
as it has been necessary to regulate the railroads. 
This done, the Sherman law will be forgotten. 
*President | 


before the 


neversilty of Wisconsin, in an ad- 


dress American Mining Congress. 
Mineral Production in Victoria 
The report of the Mines fs 
toria for 1912 again chronicles a decrease in 
tual gold yield The 
amounted to 516.255 ounces gross, or 


value to £2,059,404, a decrease of 23,- 


Department of Viec- 
total production for last eur 
{180,131 ounces 
fine, equal in : 
69 ounces fine on 1911. The decline was mainly due 
to the falling off of the Ballarat, 
Searsdale and Berringa, and also to the deep 
Ruthe and Ararat The detailed re- 
that 349,290 were 


O28 


lode mines at 
alluvial 
mines at 
turns show 
lode mining and 
Of the latter amount dre 
ed for 73,781 
sinee the first discovery in 


ounces produced by 
alluvial 


ing and sluicing account- 


ounces by mining 


ounces. The total output of the State 
1851 to the end of 1912 
has been 73,048.216 ounces gross, or 68,672,868 ounces 
fine, valued at £291,703,453 The production of the 
whole of Australia and New Zealand now totals 147.- 
23.708 ounces, equal to ¢626.2341,902 


The Metal Markets 


NEW YORK.—The copper market last week, 
while somewhat firmer, displayed no great activity, 
consumers apparently remain indifferent to the re- 
markably strong statistical position cf the metal The 
strikes in the lake district and at Rio Tinto in Spain 
are in practically the same position as the week before, 
and it seems useless to expect much increase in produc- 
tion from the former during the balance of the year 
Electrolytic closed at 165% to 16% cents and prime at 167% 
to 17 cents, nominal quotations. The attitude of con- 
sumers generally is the same as that of the National 
Conduit and Cable Company, which says, in its regular 
monthly ‘Copper Gossip’: ** Actual and sta- 
tistical for several months past proved ex- 
ceptionally favorable to the substantial net gains re- 
corded in copper market values during the recent period 
It is a question, however, if quota- 


issue of 
conditions 


of advancing prices. 
tions have not reached the point where the rising tide 
of the market cannot flow on uninterruptedly. Not- 
withstanding a continued surplus stocks, 
the cumulative effect of 


shrinkage in 
reported 
now current, and it will 
buyers 


decreases in visible 
supplies is felt in the pric 
take very strong arguments to convince 
that any higher range of selling prices is justified. Con- 
sumption of copper in this country and the general in- 
ternational demand for the metal which has prevailed 
Steadily since January furnished the basis for the mar- 
ket strength so noticeable middle of July. 
But after a price advance since that time of 
eents a pound it is not to be wondered at if buyers are 


some 


since the 


nearly 3 


chary at a level so far above that of three months ago, 
and especially with a manufacturing 
business lately, which must be considered in gauging the 
probable future of consumptive demand. If the demand 
for copper at home and maintained 
somewhat below the recent high average, there is good 
reason to expect comparatively fair prices, but if a too 
ambitious programme is attempted in the regulation of 
market quotations the stability of the situation will be 
liable to undergo changes eventually regrettable to all 
interests. Naturally, much emphasis is put upon the re- 
duction in the world’s stock of copper available for im- 
This phase of the situation should not 
is being cur- 


slacking up in 


abroad is even 


mediate delivery. 
be overlooked, but if consumptive activity 
tailed, as indicated in some quarters, the visible supply 
of copper may begin to show an increase within the 
next. few months. The last statement of United States 
production showed an output for September of 151,401,- 
29 pounds, which was a litsie larger daily production 
than for August. In view of the strike at the lake 
mines, thereby cutting off the bulk of usual supplies 
from those sources, the quantity of copper produced last 
month indicated very active conditions at the Western 
smelters, which are feeders of the great electrolytic re- 
fineries located on the Atlantic tidewater. It should 
also be noted that the tonnage coming from some mines, 
exclusive of those in Michigan, is considerably less than 








the recorded outputs for several months last year. Mine 
and refinery production is therefore capable of a sub 
stantial increase, 1%d copper can be produced more ex- 
than at present. When favorable conditions 
Lake Superior it will make a positive 
Copper production is tem- 
below normal, but an increase over present 
rate will occur later, and the yield from all sources will 
send into the markets of the world immense quantities 
1 huge consumption will be able 


tensively 
are restored at 
difference in the situation. 
porarily 


which nothing short of 
to absorb."’ 
PRICES. 

London New 


BAR SILVER 
York 
(Pence.) (Cents.) 
Saturday, Oct - oly BLY 
Monday, Oct. - cecnasaniee 4-16 61 
Git, 
Gl 
GON 


Tuesday Oct 
Wednesday, Oct 
Thursday, Oct. 2 
Friday, Oct “04 


(ily 


lay, t. 25 60 


Mines and Companies 


ared on the bullion lis 
im the i « the exceptionally heavy 
figures of 245 ; neces, w 1 a value of $147,851.1°, 
with the great 


bullion ship 


shipped to New London, 
proportion 2 t thre . entre The 
ments for 

Mo nes Ounce 
Nipissing 85,055.05 
Buffalo GO. 802.00 
OA. 
21,480.00 


Crown Reser 
Dominion 

Wettlaufer P iaeme 11.154.00 
Trethewe)s 1.G70.00 101i) 
1.053.000 Hie 


$147,851 


Oun 
£834, 901.58 
14,140.40 
1501 400,00 
428,000.00 
o75,.072. 40 
ett MLD 
14, 9400.04 
TS.420 


Townsite 

Temiskaming 

OF Srien e 

Wettlhiufer 

Miller Lake 

Colonial 

Trethewey os 

v-Cobalt .~ 

IKXerr Lake 67,.S17.7 
failes 1,839.00 
Cobalt Lake oee due 1,717.80 
2 808.45 


‘obalt 
D . 3.452.060 
2,482.65 
1.814.410 
1,887.00 
3,020.00 


‘itv of « 
Preston, be 
Cobalt Cement 
Luoesden 
Reaver 


Miscellaneous 


Total 7.291, 826.88 $4,316,650.7 
The shipments of ore the week ended Oct. 18 were 
338,00 pounds, Nipissing, 121.610; McKinley 
Stew: Cobalt Tow , 7OU; Cobalt Lake, 64,000 
. 
CORBIN COPPER COMPANY The 
paid the fourth instaliment of 315,000 on the 


is fo 


company is 
purchase 
price of the Gambrinus claims in Butte, making a total 
of $0,000 paid to dut Toe final payment of $80,000 ts 


due Jan. 1 next 
. * . 


Beli. has declared a dividend 
tyable on Nov. 1, to stock of ree- 
fourth dividend of ‘tus 


EAGLE AND BI. 
of 5 cents per share, 
ord on Oct. B Tt is the 
amount declared, making $17s,4829, 
ar Net earnings during the las 


equal to WO per cent 
on the stock for the ye 
five have 
over $30,000 and the company 
fortable cash surplu is Well as keeping well ahead 


months exceeded dividend requirements by 
$s accumulating a com- 
real 


development work at the 
a 
AND SMELTING 


Repo 


FEDERAL MINING 
year ended August “1 

inte 
$4.911.006 § 


SIO SOS. 


Total value of producti 


Cost of production 
Development. 
Smelter frgt. and tr 
Total deduction 

Net profit 

Other increases 
Total increase 


LOS, 675 
a Al 
T1512 


885.429 


General expenses 

Net earnings 1 

Preferred dividend ale O66 740 

Balance 

Previous surplus 

Total 

New construction, &c 

P. and |. surplus “ 1 026 1,278. 
*Kqua' to 8.6 per cent. earned on $12,000,000 preferred 

on $12,000,000 pre 


surplus 


stock ag compared with 7.46 per cent 
ferred stock previous year. Includes $165,423 
Hill-Cleveland investment written off. There 
mined at all of the properties 691,487 tons, wet weight, 
of ore, of which %.726 were first There were 
milled 637.00 tons dry weight of ore. an average of 
58,158 tons per month. There were produced during the 
year S4,538 tons lead concentrates and shipping ore 
averaging 43.4 per cent. lead, 15.9 ounces silver per tor 
and 6,494 tons zine shipping ore and concentrates aver 
aging 45.9 per cent. zine. President Day says: “* A 
considerable decrease in operating profit and tonnages, 
with a corresponding increase in miscellaneous earnings 
will be noted, on account of ore extraction at Mace 
mines of this company having ceased in October, 1'2. 
the ore bodies within its lines being practically ex 
hausted Green Hill-Cleveland Mining Company, i" 
which Federal owns 5) per cent. stock, then leased the 
entire Mace plant Green Hill dividends received by 
Federal are included in miscellaneous earnings oft 
this total °%.726 tons were first class, or shipping or®& 


Green 
were 


class 
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which carried from 25.5 per cent. to 62.3 per cent. lead, 
and averaged 33.7 per cent. ‘The first clees shipped 
from Wardner averaged 49 per cent., from Mace 46.9 
per cent. lead, and from Morning 29 per cent. lead. 
Development work for the year at the producing mines 
amounted tc 16,224 feet, as against 18,947 feet last year, 
of drifting, raising, sinking, and crosscutting 
. . 7 

LA ROSE.—Financial statement as of Sept. 30 
shows cash and ore on hand amounting to $1,882,833, 
of which $1,584,567 was in cash. President McGib- 
bon says: “On Jan. 1 cur ore reserves were esti- 
mated at 31,083,655. Production for the first nine 
months of the year has been as follows: 

Net value high grade ore........ . $905,038 

0 EARS ore er ae . 806,546 

‘More high grade ore, therefore, has been taken 
out than was estimated in the reserves at the begin- 
ning of the year. In addition, the profit cn the mill 
rock has been 23 per cent. of the total estimated as 
in reserves, while the dumps remain practically un- 
changed. The high-grade ore reserves to-day are 
considerably less than at the beginning of the year, 
but the mill rock ore reserves should be about the 
same. No accurate estimate can be made at this 
time, however, of the value of the total ore reserves.” 


NEVADA CONSOLIDATED.—During September 
Nevada Consolidated mined 300,000 tons of ore, of 
which 260,000 tons were treated at the Steptoe plant 
at McGill. September was a short month and work 
was suspended on Labor Day, hence the record is 
somewhat better than 10,000 tons per day. Output 
of copper for the month will fall considerably short 
of that of previous months, for the reason that a 
considerable portion of the ore treated was of low 
grade. The steamshovel pits cre being trimmed up 
for Winter and all ore of a milling grade is being 
put through at the present time. In addition to 
treating 286,090 tons of ore of its own, Nevada Con- 
solidated treated at the Steptoe plant about 36,000 
tons from the Giroux property of the Consolidated 
Copper Mines Company. 

. . - 

NIPISSING.—F inancial statement as of Oct. 
eash, bullion, and ore on hand amounting to 
of which $1,169,511 is cash. 

. 





+ * 

QUINCY MINING.—Quincy Mining Company is op- 
erating its mill in a small way. During September 
there was produced 176 tons of mineral, while in 
August the plant was closed down tight. July, in which 
month the strike started, witnessed the first important 
recession from normal yield with but 746 tons of 
mineral produced. 

. . > 

RHODESIA SEPTEMBER GOLD OUTPUT.—During 
September the output of gold of the mines of Rhodesia, 
South Africa, was 59,535 fine ounces, against 59,555 fine 
ounces in August and 54,774 fine ounces in September, 
112. The output was valued at £250,430, against £250,- 
57 in August and £230,573 in September, 1912 

The following table shows the monthly output of gold 

fine ounces since January, 1910: 








Month. 1913. 1912. 1911 1910. 
SRE 5.:0:0:6:00-084 4800's 52,455 50,976 49,363 53,913 
February .cccceosecces 49,596 49,863 48,211 48,442 
March ..cccccccccses. 61,274 51,072 55,006 54,277 


52,587 52,546 54,297 
55,664 50,194 33,419 
53,875 50,890 51,016 
57,122 56,407 46,367 
eee 56,825 57,500 45,458 
September .......... 59,535 54,774 53,645 42,499 











October ..... Caeabaae. cance 54,666 51,974 55,902 
NOVOMMIGR: «. <scccccs seaec 53,667 50,831 51,158 
DecemPer acocccscees secce 51,716 51,564 47,87 
TOtAl .cccccccccces 513,815 642,807 628,521 609,955 

. s o 


SHUSHANNA GOLD FIELD.—Miners ana prospect- 
crs are still going into the recently discovered gold 
country in the Yukon country. Dawson is the nearest 

int where prospectors may properly outfit Dr. D. D. 

ines of the Dominion Geological Survey has just 
+turned from the Shushanna district, where he was in 

rge of a party of geologists. He states that at 
vast twelve square miles of the Shushanna field have 

«n proved to be rich in gold values, but whether it 
extends further is problematical. This will not be 
known before next Spring. None of the miners have 
disposed of their holdings, and many are going to Daw- 
son to properly outfit for the Winter and will return 


to develop their claims. a 


TENNESSEE COPPER COMPANY.-—It is stated of- 
ficially that profits accruing to Tennessee Copper Com- 
pany in year 1913 from sales of sulphuric acid at 
present rate of production will exceed profits of 1912, 
with every prospect of still further increase in 114. 
Copper output of Tennessee Company from its own ore 
is now at the rate of 1,500,050 pounds per month, the 


argest in its history. at 


TONOPAH.—Production for September was as fol- 
lows: Tonopah Belmont Company, 13,000; Tonopah Min- 
ing Company, 13,150; Tonopah Extension Company, 
4.847; Montana-Tonopah Company, 4,496; West End 
Con. Company, 3,948; North Star Company, 1,757; Mac- 
Namara Company, 2,387; Jim Butler Company, 1,426; 
Merger Company, 2,5 Halifax Company, 225; Midway 
Company, 200; total, 47,745; total gross value, $937,720. 

The total production of the Tonopah mines for Sep- 
tember shows a falling off of 5,487 tons and $108,880 in 
value, due solely to the mills being closed on Labor 
Day and from two to two and one-half days after on 
account of lack of water and interruption to electric 
power service. During the week ended Oct. 18 output 
was: Tonopah Mining Company, 3,700 tons; Belmont, 
5,445; Montana-Tonopah, 1,100; Tonopah Extension, 
1,120; West End, 1,040; MacNamara, 587; Jim Butler, 
250; North Star, 50; Merger, 350; Midway, 50; and Hali- 
fax, 40, making total production for the week 11,832 
tons, the estimated value being $278,960. The above 
valuation is based on the actual gross milling value of 
the ore, 





> ft © 
TONOPAH EXTENSION.—Receipts from operations 
of Tonopah Extension’s mine and mill for August 
amounted to $56,200. Current expenses during same 
Period were $43,041, 





Mining Stocks 








Transactions and the range of 

stacks on the various markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
ALASKA GOLD.......Boston 4,291 1 
Algomah ........ ......Boston 100 
Allouez ......... ... Boston 150 
Amalgamated Copper...Boston 9,165 
Am. Zinc & Smelt..... Boston 20 
Am. Smelting & Ref.....Phila. 170 
Arizona Commercial}... Poston 7,877 
RATER eéaccs ....Toronto 7,000 
Beaver .........Toronto Mine 2,500 
Beck Tunnel........ Salt Lake 000 
Begole ....... ...Boston Curb 150 
Big Dome........Toronto Mine 
Bingham Amal...... Salt Lake 000 
Bohemia ....... .Boston Curb 50 
Bonanza Boston 260 
Boston & Corbin........Boston 20 
Bcston Ely....... Boston Curb 570 
URGED: ons 60:04 Toronto Mines 

Butte & Balaklala..... 3cston 

Butte & London..Boston Curb 

Sutte & Superior....... Boston 
CACTUS COP....Boston Curb 
Calaveras Cop....Boston Curb 
Calumet & Arizona.....Boston 
Calumet & Hecla.......Boston 

Can. Goldfields....Toronto M. 400 
ee Los Ar 800 
Cedar Talisman ....Salt Lake 400 
Chambers-Ferlan..Toronto M. 900 
Chief Com....ss. Boston Curb 100 
C., K. & N........Col. Springs 000 
CN Bade bedaaeecsascas Boston 370 
Colorado ..,..........Salt Lake Goo 
Cobalt Lake........ Toronto M. 300 
CIE ans io dcee cic ... Toronto 150 
GRERNG. .cxsccss --Toronto M. 150 
Cons. Arizona....Boston Curb 100 
Con. Mines ...... Los Angeles OOO 
Con, Smelters ........Toronto 15 
Con. Smelters ..... Toronto M. 

Copper Range ........Boston 

Corbin Copper ..Boston Curb 

COPGEE ceceevcscce Boston Curb 300 
Crown Point.......... ‘.. Ze 1,000 
Crown Reserve..Boston Curb 

Crown Reserve .....Montreal 1,193 
Crown Reserve....Toronto M. 1,450 
Crown Reserve.......Toronto 100 
DANTE ....Colorado Springs 3,000 
BM os6s0cc0020000 Salt Lake 100 
eee Boston 25 
WORE noi ctcicss Col. Springs 17,700 
Dome Extension...Toronto M. 10,300 
Dome Lake ........ Toronto M. 14,600 
EAGLE & B'BELL.Bos. Curb 300 
East Butte ...ccscccces Boston 1,570 
Hl Pease... Colorado Springs 
Hiktom ..<<<s Colorado Springs 1,800 
FIRST NAT. COP.Bos. Curb 2,795 
POR éccscccccosvass Boston 285 
Foley O’Brien ........ Toronto 3,000 
Foster Cobalt.....Toronte M. 7,375 
Foster Cobalt..... Toronto M. 345 
GIPPGRD  occcccse Toronto M. 1,000 
Gold Chain.......... Salt Lake 900 
Goldfield Con....Boston Curb 600 
Gold Sovereign....Colo. Spgs. 
Gould Toronto Mine 175,000 .05% 





Gems. 2 cece. CSde06 Se Toronto 17,500 .05% 


Granite Bi-mctal.....St. Louis 
Grand Central......Salt Lake 


Granby ..... Serer ee Boston 
Great Northern ....... Toronto 
Great Northern....foronto M. 
Greene-Cananea ....... Boston 
Greene-Cananea Frac..Boston 
Greene-Mehan..... Toronto M. 
TEAMOCOEEE cicccescccss Boston 
Hargraves .........Toronto M. 
Helvetia ..ccccccsccee.s Boston 


Hollinger ...... ......Toronto 
Hollinger ...... .i..Montreal 
Hollinger ........Toronto M. 
Hudson Bay.......Toronto M 
Po OS er Boston 


Iron Blossom..Salt Lake City 
Isabella ....Colorado Springs 19,000 .007% 


Island Creek Coal......Boston 282 
Island Creek pf...... . Boston 68 
Isle Royale ............ Boston 205 
TACE. POF. 05200. Col. Springs 5,000 
Jennie S......... Col. Springs 4,000 
PONE Be ndcssanne Col. Springs 5,000 
GN hvised) savnsece Toronto’ 8,100 
a Toronto Mine 2 
RE co ic0scncces Toronto M 
Keweenaw ........ ....Boston 

WEGRH BPR ckice, césnas Boston 785 
Kerr Lake...... Toronto Mine 150 
LAKE COPPER....... Boston 25 
Ee TONG. sce Boston Curb = 2,225 .2 1-16 .1 15-16 . 
ee | ae Toronto Mine 2,600 
EM BG oss cestcsence Toronto 

Bi WN Sehr ders a eceas Boston nw 


Lehigh Tintic..Salt Lake City 
Lower Mammoth.Salt Lake C. 


Little Pick......Salt Lake City 


MAJESTIC MINES.Boston C. 


Mason Valley.......... Boston 
Mass. Consol............Boston 
May Day....... Salt Lake City 


Magnet Rock....Colo. Springs 
Mary MckK.......Colo, Springs 
Mayflower .............Boston 
Mexican Metals..Boston Curb 


MclIntyre........ Toronto Mine 
McKinley-Dar.....Boston Curb 
McKinley-Dar. ........Toronto 


McKinley-Dar...Toronto Mine 


Miami ...... Ssnenaeeees Boston 
Mines of Am.....Boston Curb 
Mohawk. weooceeersseeess Boston 





280 10.25 








500 1 11-16 1 11-16 1 11-16 


300 3.00 


6,000 .021%4 


100 
2,798 
200 
8,800 
266 
48 
1,000 
35 
2,000 
525 
250 
150 17.20 
23 

6 
nO 
5,350 1.22% 1.05 





5,065 2.05 


9,000 .01%4 
89,900 .00% .00% .00% 
3,000 .06 
1,700 
100 
300 
3,000 
11,000 .01% 
500 
155 
4,700 
100 2.00 
810 1 7-16 1 5-16 1 5-16 
200 1.36 
3,300 1.40 
30 22% 
50 
230 


























Stock. Market. 
NEV. DOUGLAS....Boston ¢ 
Yvevada Con 





» 


New Arcadian..........Bostor 
Nipissing Mines.......Toronte 
Nipissing Mines.... Bost 

Nipissing Mines...Toronto M 
orth Butte.«...<. . Bost 

MOT, TADsidsices ... Toronto M 
GHIO COPPER...Boston Curt 
Ohio Copper...Salt Lake Cit) 
Old Colony... 


Old Dominion 
Oneco 


Osceola 





Ophonozo 





PEARL LAKE........Toronto 
Pearl Lake........Toronto M 
Feterson Lake........ Toro 
Peierson Lake....Toronto M. 
Pond Creek..... .....Boston 
Pona Creek 6s... ..... Bost 
Porcupine Crown. Montreal 
Poreupins Crown..'Toronto M 
Porcupine Imperial ....Tor. M 
Porcupine Gold ....Toronto M 
Portiand ....CoOlorado Springs 
PIUMTUS. Kcvescccceeee Salt Lake 
Prince Con..........Salt Lake 
Powder River G, D. 6s....8. F 
GUID - oas-c0es erntasete se 
BA CO ioc cc060060000: 2 OStOl 
RAVER ccccvcs «e+eeBoston Curb 
Republic .....+e6- Col. Springs 
PROG Bhisisive.cccvees Col, Springs 
ST. MARY’S LAND... Bostor 
San Tov ......0+:: Pittsburg 
Seven Troughs .....Salt Lake 
Shannon .....eseeeees Bostor 
Shattuck & Arizona...,.Bostor 
Silver Kirg Con.....Salt L. C 
Silver Leaf........ Toronto M 


Silver King Coaln...Salt Lake 
Souto Lake......Hoston Curb 
Stewart .....s66- Boston Curb 
Superior & Ecston.....Boston 
Superior Copper..... . Bostor 
Swastika ....... Toronto Mine 
TAMARACK ..........Bostor 
Teck Hughes.......Toronto M 
Temiskaming .........Toront 
Temiskaming ...Toronto Mir 
Tonopah Belmont....... Phi 
Tintic Central.......Salt Le 
Tonopah Mining....... Phila 
Trimity ...cccccccesecses 
Tuolumne ...-+-+e+. 
Tretheway ...-cceee-s 
Trethcway... 
UNION CHIEF ..Salt Lake C 
U. G. M......Colorado Springs 
U. Ss. Smelt. & Ref.....Boston 
U. S. Smelt. & Ref. pf.Boston 
United Verde....Boston Curb 
United Tintic..Salt Lake City 








Utah Apex........+.. . Boston 
Utah Consol........... Boston 
Utan Copper.........0. Boston 
Utah Con............Salt Lake 


VICTORIA CON.Salt Lake C. 
Vindicator...Colorado Spring 





WYANDOTTE ....... Boston 
*WETTLAUFER..Toronto M 
Wilbert ......-0+00+- Salt Lake 
Winona ....cceeeeeeess Boston 





Wolverine ....-+-+..+-- Boston 
YANKEE CON.....Salt Lake 
*itx dividend. 


Western Mining Stocks 


The following are the closing 


Oct. 25: 





BUR. oe ciaccvcsceccocss os Jul 
Alpha Con......ee-++- mJ 
DOOR ccccconssvecccecess Oe 
Best & Belcher.......-. 05 Mex 
Caledonia 1.40 O 
Challenge Con..... eee -O8 Opt 
Chollar ....-seeceeeee . .02 Potosi 
Confidence ....++++++« . 209 Sa 





Con. Cal. & Va.......- 
Con. Imperial.......-.-+ .(2 
Crown Point. RA o 
Gould & Curry......... 2 





Hale & Norcross........ - Yellow 


TONOPAH. ‘om 


Belmont ....-- amines 7 
Jim Butler...c.se.se.+ DF 
McNamara ..ceccoesss - lll 
MIGWAY ...c-cecccccce of 
Montana ...e-+0+. eee el OTR Ge 


North Star......e.-- «ut G 

Rescue Eula....... . oS Jumbo Ext 

Tonopah Ext......... 1.6734 Lone 

West End......csceces 1.30 Sandstorm-Ken« 
GOLDFIELD. Ss rP 

Atlanta ......0.. re? 

Booth Reorgan....... 2 M 

C. O. Du.ne. ie benowes 04 


COLORADO 


Bid. asked 
Dr. Jackpot..... & 6144 El 
Isabella - 10 110M 
Vindicator . ‘ 
Elkton .......--. 52% SH Old 


r 








BROMO ccccsesse SF 5% Gold 
Rav. B. H...... 4% #% Portland. 
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A Fight for Higher 
Electric Railway Rates 


Indicated in the Establishment of a “ Fare 
Research Bureau ” by American Electric 
Railway Association to Study Traction 
Profits 

*By EDWIN GRUAL 
Writing at the beginning of our electric traction 
industry, Edward E. Higgins, one of the pioneers of 
this association, gave the assurance in his book on 

“ Street Railway Investments ” that “ the municipal 

transportation industry in the United States is in- 

trinsically profitable.” One of the noteworthy 1 

sons assigned for this statement was the following 

commentary upon the American public: 
“The average American is careless of 

economies. He has not time to ‘ split the nickel’; 

he despises a penny, and in some parts of the 

country will throw it away; he will willingly pay 5 

cents to save three minutes in a half-mile ride, and 

the man fifty years 


small 


he will doubtless be same 


hence.” 

Both of these predictions have not been realized. 
The citizens of many of our municipalities, what- 
ever their extravagances along other lines, have not 
hesitated to attempt small economies in carfare and 
have demanded in addition a length of ride which is 
no longer measured by the half mile. This, with 
the rising cost of labor, material, injuries and dam- 
ages, and the increase in taxes and municipal bur- 
dens, has led to the general conclusion by many in- 
vestors that the traction business is intrinsically 
unprofitable. 

The problem of how far it is possible to carry 
@ passenger under existing fares is one that has 
a committee of the asso- 
methods have 
reasonable 


claimed the attention of 
years. Several 
calculating such a 
has been thrown upon the 


ciation for several 
been proposed of 
haul, and much light 
probable outcome of any impartial investigation of 
the reached that 
the traction industry is 
has created widespread discussion and has already 


cost of service. The conclusion 


“ selling goods below cost ” 


reflected itself in the decisions of some of our com- 
missions. 

The completion of the work as outlined by the 
committee of the American Association is too large 
a task to place upon a single committee, and ac- 
cordingly the recommendation has been made and 
adopted at the present convention of the American 
Association that the work be assigned to a separate 
organization to be called the Bureau of Fare Re- 
search. Such bureau is to serve under the direc- 
tion of the committee on the cost of passenger 
transportation service. Ultimately this bureau will 
have in its employ the best talent which can be se- 
cured to develop and complete the work for the 
present committee 

When the factors affecting operating expenses 
and investment charges have been determined and 
the estimates of the magnitude of such charges 
have the support of actual experience, the practical 
application of such principles to the problems of the 
As 
affecting urban service, such problems include the 
question of the adequacy of present fares for the 
areas served and the frequency of service demand- 
ed, the increasing cost of peak-hour service, and 
the cost of transfers. As affecting suburban ser- 
vice, the reasonableness of extending lines to out- 
lying territory in the extension of single-fare limits 
or of urban service is a question usually raised to 
which the bureau will direct its attention. The ap- 
plicat‘on of the zone system to both urban and sub- 


cost of passenger service must be developed. 


urban service has been suggested as the solution 
to the fare problem by the committee, and will 
probably be the matter of further investigation. 
Interurban service likewise has its problem of in- 
adequate rates and alleged discrimination between 
various localities, to which a study of the cost of 
service can be applied. 

Aside these investigations, it is also 
planned that the bureau will assemble, compile in 
statistical form, and distribute important operat- 
ing and financial data relative to electric railways, 
to the end that a comprehensive view of the status 
of the industry represented by the association may 


be obtained 


from 


This sketches in a brief manner the functions 
which it is contemplated the Bureau of Fare Re- 
search will perform. The problems outlined are 
not such that they can be readily solved by any 
single company, no matter how well equipped. It 
has been felt particularly by those companies which 
have been made the pioneer subjects for operation 





| 








in the present movement for rate regulation that 
no other subject is so well fitted for co-operative 
action. 

In undertaking a work of this description, in- 
volving as it does many unsolved problems and 
others about which there are apparently many hon- 
est differences of opinion, it is evident that much 
detailed study of the various factors affecting the 
cost of service is required and that immediate re- 
sults from the bureau cannot be reasonably expect- 


ed. 


*From a paper read before the American Elec- 
trie Railway Accountants’ Association. 
PUBLIC UTILITIES NEWS 
COMPANY Bertron, 
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EIGHTH AVENUE RALLROAD.—The company has 
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$750,000 indebtedness 
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to issue certificates of 
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ELECTRIC CoO Is 

$1,000,000 6 


thereof, bearing 
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NEW YORK RAILWAYS The Public Service Com 
mission held public hearings on the forms of contract 
for the construction of the proposed tunnels under the 
Brooklyn for operation by the Inter- 
Transit Company and the New Yoerk 
Corporation under the dual system 
of the United States Govern- 
the construction of these two tunnels has been 
the engineers of the commission will have 
the working completed by the end of the 
so thal construction should be undertaken early in 
The tunnel for operation by the Interborough 
from Old Slip, Manhattan, to Clark 
and that for the New York Municipal 
Whitehall Street, Manhat- 
srooklyn 
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Utilities Securities 





Transactions and range of quotations for various 


public utilities securities on other than the New York 
markets last week were as follows: 

Stock. Market. Sales. High. Low. Last. 
AM. CITIES CO........ N. Or. 113 35% 35% 35% 
Am. Cities Co. pf....... N. Or. 305 64 6314 63% 
Am. Gas & Elec, 5s..... Phila, $9,000 8 85 §9 
Am. Gas & E. 5s, small.Phila. $100 84% S4% 581% 
Am. Gas of N. J........Phila. 10 101% 101% 101% 
Am. Gas warrants...... Phila. 859 % % % 
Am. Railways ..........Phila. 19 39 39 39 
Am. Railways pf........ Phila. 10 101% 101% 101% 
ye oS a eee Boston 3,884 123 120% 122 
Am. Tel. & Tel........Chicago 390 12254 121% 122 
am, Tel. & Tel. 4s.....Boston $33,500 8714 87 87 


Am. Tel. & Tel. cv. 4%%s..Bos. $20,500 97% 96% 97 
Atl, Con. St. Ry. 5s....Balt. $7,000 10244 102 102% 


Ana. & Potomac 5s...... Balt. $1,000 98 98 98 
Aurora E. & Chi. pf.Cleveland 5 84% 84% «S4% 
BALTIMORE ELEC. pf.Balt. 35 41% 41% 41% 
Baltimore Elec. 5s, sta..Balt. $1,000 97% 975% 97% 
Bay State Gas......... Boston 1,620 .19 okt .18 
B. C. Power 5s..... San Fran. $2,000 105% 105% 105% 
Bell Telephone .....Montreal 69 145 144 144 
Bell Telephone ....... Toronto 56 145 142% 144 
Bell Telephone 5s....Montreal $3.000 8 98 98 
Bell Telephone, new..Toronto 42 140 138 138 


B’ham. Ry., L. & P. 6s..N. Or. $4,000 96% 96% 96% 
B’ham. Ry., L. & P. 4%s.N. Or. $6,000 88% 88% 8% 
Boston Elevated ....... Boston 81 83 88% & 

Brazilian T., L. & T..Montreal 1,215 87 85% 86%, 
Brazllian T., L. & T..Toronto 3,950 87 85% 86% 
CAL. GAS & EL. un. 5s..S. F. $15,000 93% 8% 3% 
Capita] Trac......Washington 47 115% 115 115% 
Capital Trac. 5s...Washington $2,500 107% 107% 107% 
Chicago City Ry. 5s...Chicago $22,000 Yi YQ WG 
Chicago El. Ry. 5s....Chicago $5,000 WR Yq YI, 
Chicago Ry. ine. 4s...Chicago $2,000 50 5 5U 


Chicago Rys., Ser. 1..Chicago 15 92% 92% Y2y 
Chicago Rys., Ser. 2..Chicago 2,939 31 28% ww 

Chicago Rys., Ser. 3..Chicago 460—=Ci«‘S ™% 7% 
Chicago Rys., Ser. 4..Chicago 55 2% 2% 2% 
Chicago Rys. Ist 5s...... Balt. $4,000 97% Y7% YI% 


Chicago Rys. 1st 5s...Chicago $7,000 Y7\% YTI& Yih 
Chi. Rys. is, Ser. A..Chicago $2,000 92% 925% 92% 


Chicago Tel. 5S....... Chicago $6,000 100 100 1) 
Cin. Gas & Elec....Cincinanti 9 75 74 75 
Circinnati St. Ry..Cincinnati 62 108% 107% 107% 
Cin. & Sub Bell Tell..Cincin. 6 190 190 190 
Cities Service ...... Columbus SU 75% %7T5%4 75% 
City Elec. 5s....San Francisco $5,000 82% 8154 815% 
Cleveland Ry........ Cleveland 239 104 10354 1035, 
Columbia Gas & E..Cincinnati 250 2 12 12 
Columbia Gas & E..Pittsburgh 205 «12 11% 11% 
Columbia R R. 5s...... Wash. $4,000 99% 99 9944 
Columbia R. R. 6s...... Wash. $1,000 100 100 100 
Columbus Gas & F. pf... .Cin. 15 68% 68% 68% 
Columbus Gas & F, pf..Colum. 49 68% 68 68% 
Col. Ry. @ EAh..6 sce Columbus 19 76 76 76 
Common. Edison...... Chicago 894 136% 134% 135 
Common. Edison 5s...Chicago $19,000 100% 1005, 1005 
CONE: GRBi is cscccrwe Baltimore 5O 108% 108% 108% 
COMP GEO WE. ccs cccs Baltimore 5 110 110 110 
Cons. Gas 4%s...... Baltimore $1,000 938% 93% 93% 
Come. Power. ....<.. Baltimore 75 108% 108 108% 
Cons. Power 4%s....Baltimore $2,000 8714 87% S7% 
Cons. Trac. N. J. 5s.....Phila. $1,000 100% 100% 100% 
Consumers’ Gas....... Toronto 16 180 179% 180 
Cumberland Power pf..Boston 2 97% 97% 97% 
Cuyahoga Tel. 5s....Cleveland $5,000 8414 8444 St 
DETROIT ELEC. RY...Mont. 286 71% 7 71% 
Duluth-Superior ....Toronto 23 63 62 62 
EDISON ELEC........ Boston 97 263 262 263 
Ediso: Elec. 58......... Phila. $1,000 104 104 104 
Elec. & Peo. 4s..Philadelphia $4,500 827% 8&2 82% 
Equitable Illlum, 5s..... Phila. $3,000 105 105 105 
F*'MONT & C. TR. 5s...Balt. $5,000 99%, 99% 99% 
GAL. & HOUS. ELEC.Boston 150 100 100 100 
Georgetown Gas 5s..... Wash. $4,000 105 105 105 
Ga. Ry. & Eiec. pf.....Boston 5 86 86 86 


Glu Western Power 5s..S. Fr. $15,000 81%, 80% 80% 
HARWOOD ELEC. 6s..Phila. $4,000 100% 100% 100% 
Home Tel. Ist ref. 5s..Los A. $1,000 8) 80 80 

Houston L. & P. is..New Or. $1,000 93% 93% . 93% 


IVinois Traction pf...Montreal 8 90 89% 90 
I!linois Traction pf....Toronto 9 9 90 90 
Inter.-Met ....... Philadelphia 200 «135, #+138% 138% 


Interstate Rys. 4s.......Phila. $4,500 58 574 58 
Kk. C. HOME TEL. is...St. L. $600 «92 89% 92 
Keystone Tel. pf..Philadelphia 210 49% 48% 49 
Keystone Tel. Ist 5s....Phila. $8,000 91% 91 92 
Knoxv. Ry. ref. & ext.5s.N. O. $3,000 89 89 89 


LAKE SHORE ELEC...Cleve. 51 6 6 6 
Lehigh Val. Transit.....Phila. 1,015 19% 18 1814 
Lehigh Val Transit pf...Phila. 90 32 31 31 
Lindell Ry. 4%4S8...... St. Louis $3,000 8&9 89 89 


Little Rock Ry.& E.Co.5s.N.O. $21,000 101% 101% 101% 
Los An. P. inc. 5s...San Fran. $1,000 102 102 102 
Los. An. P. Cal. 5s..San Fran. $3,000 95 95 95 


MACKAY COS. ...... Toronto 132 79% 78% 79% 
Mackay Cos. pf....... Toronto 117 66% 65% 6% 
Mfrs. Light & Heat..... Pitts. 1,134 52 50% «51% 
Maryland Elec. 5s...Baltimore $6,000 97 96% 96% 
Mass. Electric ........ Boston 766 14 114 11% 
Mass. Electric pf.......Boston 92 68 674 68 

Mass. Gas .............Boston 388 92% 91% 91% 
Mass. Gas pf.........-. Boston 110 «93 90% 91 

Mass. Gas 4%s, 1929....Boston $10,000 96 95% 95% 
Met. W. S. gold 4s....Chicago $7,000 80% 79% 79% 
Mexican Light & P..Montreal 10 52% 52 52kg 


Mil. Kl. Ry. & L. ref.4%s.Balt. $2,000 91% 91% 91% 
Montreal L., H. & P.Monmtreal 1,916 212 208 210% 
Mont. L., H. & P. rts...Mont. 2,016 10% 10 104g 
Mont. L., H. & P. 4%s...Mont. $10,000 97% 97% 97% 


Montreal Tel. ........Montreal 42 140 138 140 
Montreal Tram. deb..Montrea! $19,600 78% 7! 78 
Montreal Tram. Pow. Montreal 200 40%, 38% 39 
NEW ENGLAND TEL...Bos. 96 141 138 139% 


New England T. 5s, ’32.Boston $9,000 101% 101 101 
N. O. City R. R. gen. mtg..... 

New Orleans $1,000 102% 102% 102% 
N. O. Ry. & Lt. 4%s..New Or. $22,000 81% 81% 81% 


N. O. Tr. & Lt......Cleveland 30 64% 64% 64% 
N. O. Tr. & Lt. pf..Cleveland 6 99% 98 98 


N. O. Tr. & Lt. con. 5s..Cleve. $1,000 


96% 











Stock. Market. Sales. High. Low. Last. 
Norf. & Atlan. Term. 5s..Balt. $1,000 93 93 93 
Norf. Ry. & Light....... Balt. 10 2B 23 235 
Norf. Ry. & Lt. 5s....... Balt. $7,000 97% 97% 97% 


Norf. St. Ry. 5s.....Baltimore $1,000 102% 102% 102% 
OGDEN GAS 5bs..,...Chicago $8,000 96% 96% 96% 
Om. Cable Ry. 6s...San Fran. $1,000 100 100 100 


Ottawa L., H. & P...Montreal 57 160 159 159 
PAC. ELEC. RY. 5s..S. Fran. $6,000 100% 100% 100% 
Pac. Gas. & Elec. pf.S. Fran. 40 84% 84% S41 
Pac. Gas & Elec. 59..S. Fran. $2,000 85% 8 85 
Pac. Light pf....... San Fran. 30 74 74 74 
Pac. T. & T. pf....San Fran. 70 89% 89% 89% 
Pac. T. & T. 5s....San Fran. $42,000 98% 98% 98% 






Penn. Water & P...Baltimore 16 64% & 64 
Penn. W. & P. 5s...Baltimore $3,000 89 89 89 
*People’s Gas ........ Chicago 1,406 125% 1234 123% 
People’s Gas ref. 5s..Chicago $6,000 99% 99% 9% 
People’s Water 5s..San Fran. $12,000 7 70 70 
oa: Philadelphia 33. 40% 40 40% 
Phila. Co. 6% cum. pf...Phila. 26 «42 41% 42 
Phila. Co. ist Se........ Phila. $6,000 9914 99% 9914 
Phila. Co. con. 5s.......Phila. $9,000 86% 86% 86% 
Phila. Electric...Philadelphia 2,615 22% 22% 22% 
Phila. Elec. 4s....Philade!phia $39,000 801%, 80 80 
Phila. Elec. 4s small...Phila. $1,800 84 82 84 
Phila. Elec. 5s..........Phila. $6,000 102 102 102 
Phila. Elec. 5s, small...Phila. $1,500 103 10214 10214 
Phila. Rapid Transit...Phila. 10 19% 19% 19% 


Phila. Rap. Tran. ctfs..Phila. 2,075 20% 19% 2 
Philadelphia Traction...Phila. 210 80% 80 80% 
Potomac Elec. con. 5s...Wash $2,000 99% 995% 99% 


Porto Rico Rys........ Toronto 15 «60 59 59 
Public Service ....... Chicago 325 7 78 78% 
Public Service pf...... Chicago 310 94% 9% 4 
QUEBEC RY........ Montreal 285 12% 12 12% 
Quebec Ry. 5s....... Montreal $1,000 46 46 46 
R. JAN. T., L. & P. bonds.Tor. $1,000 98 98 98 
S. DIEGO H’ET, & T..L. Ang. 20 6 6 6 
.S. Fr. $1,000 99 99 v9 


8. F.,0. & 8. J. Ry. 





..S. Fr. $6,000 98% 98% 98% 
..S. Fr. $1,000 101 101 101 





8. J. L. & P. Se..... 
8. E., G. & R. 5s... 





Shawinigan W. & P..Montreal 153 «1350 127% 129 
South Yuba 6s........... S. Fr. $2,000 105 10) 5 
Spring Valley Water...S. Fr. 181 53% 53% 52% 


S. Val. Water g. m. 4s.S. Fr. $22,000 91% 91% 91% 
Standard Gas & E. 5s..Phila. $1,000 45% 945% 9453 
TORONTO RY.......Montreal 236 142 #140 += 140 





Toronto Ry. .cceseses Toronto 285 141% 140 14014 
Twin City -...-.Montreal 85 105% 104% 105 
UE Ge ccctasaseces Toronto 202 105 104% 105 
UNION GAS ...... Pittsburgh 30 133 133133 
Union Traction... .Philadelphia 749 46% 45% 46 
United Co. of N. J.......Phila. D4 

United Gas & Imp...... Phila. 887 

United Ry. & Elec....... Balt. 1,892 

United Ry. & El. 1st 4s..Balt. $27,000 

United Ry. & El. inc. 4s..Balt. $20,000 

United Ry. & El. ref. 5s..Galt. $3,000 

Un. Ry.& Ei.rcf.5s,(small).Bait. $1,800 

United Ry. Inv. is ...Phila. $37,000 7 

United Ry. gold 4s .....Phila. $13,000 72 

United R. R. of S. F. 4s.San F. $8,000 55 54 54 
United Rys. of St. L.....5t. L. 140 10% 10% 10% 
United Rys. of St. L. pf.St. L. 284 37 35 37 
United Rys of St. L. 4s.St. L. $9,000 70 695g 70 
U. S. Tel. Ss.........Cleveland $3,000 75 75 75 
Utilities Imp. ....... Columbus 30 423% 23, 42% 
Utilities Imp. pf..... Columbus 4 65 65 65 
VALLEY CO P. 5s.San Fran. $1,000 99% 99% 99% 
WASH., BALT. & A. pf..Clev. 1388 35 34% «35 
Washington Gas..Washington 41 84% S442 S84 
Washington Gas 5s.....Wash. $500 106 106 106 
Wash. Ry. & Elec......Wash i2 96 95 95 
Wash. Ry. & Elec. pf..Wash. 3 «690 89 89 
Wash. Ry. & Elec. 4s..Wash. $4,000 81 80% §1 
West End St. Ry......Boston 2 64 7% TO% 
West End St. Ry. pf... Boston 10 90 90 90 
West End St. Ry. 4%s, '14.Bos. $1,000 995% 995% 995% 
West End St. Ry. 4s, '16..Bos. $1,000 97 97 97 
Western Tel. & Tel. 5s.Boston $6,000 98 97% 97% 
Winnipeg Elec. 5s...Montreal $8,000 98 98 98 
Winnipeg Ry..... -Montreal 108 200 197 197 
Winnipeg Ry.......... Toronto 15 197% 197 197 


*fx dividend. 


News Digest 


FORECAST AND COMMENT 


PRESIDENT WILSON AND THE CURRENCY 
BILL.—The following statement was issued last week 
on behalf of the President: ‘‘ White House, Oct. 24, 
1912.—When inquiries were made at the White House 
as to what the President's attitude was toward the 
proposals made by Mr. Vanderlip of the National City 
Bank to the Currency Committee of the Senate it was 
stated with the expected emphasis that, of course, the 
President would not recede in any respect from the posi- 
ticn he had already so clearly taken and which the 
whole country understands. He has warmly and un- 
qualified; indorsed all the main features of the Owen- 
Glass bill. He regards the plan provided for in that 
bill as excellently suited to the existing conditions of 
the business of the country and in every essential 
particular sound and calculated to render the business 
mer. of the country great and immediate service, and 
he belleves that the early enactment of the bill into 
law is expected and demanded by the most thoughtful 
business interests. The evidences which have reached 
him of the support of the country are unmistakable 
and overwhelming.” 











VICTOR MORAWETZ (on the Owen-Glass Bill.)— 
The provision in the pending bill allowing the banks to 
redeem the notes in lawful money inevitably would re- 
sult in driving a large amount of gold out of this coun- 
try and substituting notes in its place, and this result 
would occur without any fault or lack of conservatism 
on the part of the banks or of the Federal Reserve 
Board. The bill provides that national banks which fail 
within a year to come in under this plan shall be dis- 
solved. If any considerable number of the national 
banks should be dissolved in this way a very disastrous 
result might ensue which appears not to have been con- 








templated or considered by the authors of this bill. 


There would be an enormous contraction of the cur- 
rency, because the national bank notes of these dis- 
solved banks would have to be taken up in lawful 
money. The contraction of the currency which would 
occur if only a third of these banks failed to come in, in 
my judgment, would very likely result in a very severe 
money stringency and possibly a great panic For 
that reason it seems to me that this prov nd 4 
such of the national banks as fail to cx a s 
plan should be stricken out of the bill t 2 f 
dissolving these banks is not really a threat of d« a 
great injury to the banks themselves Che | t 
pointed at the banks, but at the country. The « t 
that provision is practically to say to the banks 3 
must come in under this plan; if you don't, the intry 
is going to suffer from a great money stringency, and 
possibly a panic."”’ Now I do not think that is permis- 
sible legislation. 
~ 

SECRETARY REDFIELD OF THE DEPARTM 
OF COMMERCE.—The Department of Comme 
conduct an inquiry the coming year into the f 
retail prices by manufacturer if 





available. The decision of the Supreme Court 
it to be unlawful for manufacturers to fix retail prices 
settles the present law, but the wisdom or unwisdom 
of the law and the economic profit or loss | the 
practice are not yet settled There are Men W 


J 
sincere foes of monopoly and who incline to the belief 
that under economic laws, which are sgreaté han 
statutes, the broad prohibition of the right to fix retail 
prices by manufacturers tends to create monopoly in- 
stead of being a movement toward relief from mo- 
nopoly. There is no thought of questioning the decision. 
It is the law of the land, and as such it is bound in 


letter and spirit to be accepted and obeyed For the 
guidance, however, of future legislation on this impor- 
tant subject it is desirable that the econom question 
be worked out. 


a a. 

MARSHALL FIELD & CO.—The volume of dry goods 
business placed through traveling representatives for 
immediate and future delivery shows impr 
that of the previous week and is in excess of 
ness recorded for the corresponding period j ago. 
Cash receipts are better than normal. Holiday business 
is assuming larger proportion than at this time a year 
ago, which in a measure reflects the estimate merchants 
are placing on the purchasing power f their com- 
munities. 





yvement over 





> . > 

CHARLES M. SCHWAB.—Business is very poor, no 
only here but in European countries als und : 
of having my views changed I look fi still 
recession. It is not surprising, consider 
ditions everywhere, that steel prices are eclining I 
do not mean to say that business at a st st co) 
are busy at the Bethlehem plant; and s are all « r 
steel works; but the orders are not 
are declining I understand the United States Steel 
Corporation is operating about 8&3 per 
iron capacity, and, while there is as 
decline in production, the scarcity of or 3 
that there will be a heavy falling off in t r f e 
Industrial conditions in Ge 
perhaps not quite as much as reporte 
agine the depression will materia 
industry, as the depression is not ¢ 
provements and construction requiring 
per are still going on. 





GEORGE M. REYNOLDS, (in The V for 
November.)—All things considered, what 
termed a ‘‘ boom” is no more to be « i 
sired during the next few months: but with t f 
settled, and given an adequate bankin nd irrt y 
law, there is no reason why « man who goes about 
his affairs with that combination of , ‘ 
gacity, determination, and energy that is é r 
of Americans, should not continue to trar 
volume of business. The normal requirem: of up- 
ward of ninety millions of our own peopl i with 
what we can command of the trade of the t 
to prevent acute pessimism 

. * > 

DUN’S REVIEW.—The business tuat ( s 
fairly satisfactory, although evidences of reactionary 
tendency are manifest in certain brar es ¢ ade 
Cooler weather has stimulated both the retai d whole- 
sale distribution of seasonable merchandise in ! er- 
ous sections, but unusually low temperatures at the 
South have led to reports of further damas 
Conditions in iron and steel still reflect a 
of operations, with additions to idle for 
is a less optimistic sentiment prevailing. Re 
prices are more frequent, yet, on the other ! 
road demands are becoming more of a feature 
sumers are urging deliveries 

. 


* * 





BRADSTREET'S.—It is probable that in large indus- 
tries there is a slight quieting down, some of this basea 
upon the advance of the season, as in building, and 
some of it, as in iron and steel, because of a sort of 
breathing spell after eighteen months of great activity 
To some extent tariff changes and price cutting in fin- 
ished steel are also chargeabl Talk of important 
shutdowns is, however, expressly denied by leading au- 
thorities, who report mills fully occupied. Labor is stils 
well employed, though some textile mills report soms 
machinery idle, but whether this is due to inability te 
get labor or because of changes in fashion is not 
explained. 


. . * 

TRON AGE.—While the slowing down in steel works 
operations is not marked, each week makes some addi- 
tion to idle forces. The Alabama steel] plant has just laid 
off several hundred men, as rail orders on which it 
chiefly depends are slow in coming to the mills The 
readjustment of prices of steel products goes or ine 
severa] reductions are made this week in our l’ittsburgh 
quotations. Sentiment in the industry is not so hopeful, 
as the probability of any considerable buying movement 
at present price levels grows less. At the same time full 
weight is given in pointing out favorable factors to the 
continued insistence of consumers on the prompt ship- 
ment of their orders. 


€ 







JAMES H. BROOKMIRE.—The characteristics of a 
period of readjustment are a low level of pri 















































THE 


NEW YORK TIMES 


ANNALIST 


October 27, 1913. 





lar fluctuations—a situation which continues until 
tal conditions again favor a period of business 
ment and rising stock market prices Me 
United States are sound, but Euro- 


ynditions in the 
d trade conditions as well as domestic 
iciently unsatisfactory to warrant the 
period of readjustment must con- 
r some time to come 


yy 2 Al 
GENERAL 
LIP BANK PLAN.—F. A derlip, Presi- 
National City Bank of New York, last week 
e Senate committee an entirely new plan 
tank which is said to be favored by Sen- 


probably receive much serious attention. 
irefully epitomized, as follows: 


United States, capital- 


ip’s plan is « 
Federal Reserve Bank of the 
it $100,000,000, chartered for fifty years, stock either 
d entirely by the Government or offered for public 
national banks being required to take, pro 
‘ by the public. Stock to have 
zy power, but double liability Bank to be wholly 
with seven Directors 


ption 


management, 


vernment 
resident, Senate approving, to serve fourteen 
terms overlapping so as to bring appointment of 
rhree at least must have had wide 
and the Board should 

President shall des- 


‘ry two years 


and ban experience 
f the country. 
Governor and another as Deputy 


ill parts 

Director as 

ite approving,) who shall be Chairman 

iirman of the Board and chief executive of- 

tank Directors will automatically retire at 

The head office of the Bank to be in 

rton, with twelve Branches in twelve commercial 

s of the country 

h Branch 


members 


Executive Committee of 
the Board. At least three 
Terms of office, 
One Committeeman will be 


seven 


Vice Chairman Each Com- 
ind other executive officers 
ch. These executives 
inanci relations with any 
ictions of Executive Com- 
Board’s approval 

ember banks, (including na- 
ind trust companies,) shall be 
tomers It will be fiscal agent of Gov- 
Government's General Fund shall be de- 

it 
erve requireme for national banks will be 
gradually to transfer all reserves away 
H agents, and 


from 
cting as reserve 
held ir the vaults of the 

The reserve requirement will 
banks and ultimately 12 per 

ve shall never be less than 50 
liabilities, in gold or lawful 
eserve Board may suspend all 
thirty days in emergencies, and 
for periods of fifteen days 
dy of the bonds now held in 
ynal bank-note issues, also the 
the latter as a special trust 
toward any 


redemption fund, 
Amounts in this shall not count 
Member banks of all kinds shall have 

identical reserve requirements, 
Bar l issue ci lating notes secured by seg- 
r (to be described later) to 
notes of the 
in ad- 
Sank's 


pape 
ne-year exchequer 
old reserve of 50 per cent. 
i first lien on all the 
no restriction on note issues as 
»vered by gold. No restriction 
ions of issues covered only half by 
nt self-liquidatir paper, to be 
member bank, not to exceed 
i irpl Board to established a mini- 
discount, changeable from time to time, but 
it all branches. This rate to be charged to all 
on rediscounts up to a certain fixed percentage of 
ind surplus, above which a progres- 
rate to be charged till the bank's limit 
Bank shall have a first lien on all of 

Bank. 


ium rate of 


iform 


for what it owes the 

n the domestic market, from any- 

quidating paper bearing a member bank's 
rsement under conditions to be defined in the act, 
ills abroad. It may deal 


in obligations of the Gov- 


may buy prime bankers 

in gold bullion and coin and 
ernment and its possessions 
The bill ) ide for a National Clearing House 
National branches in their own city or 
and to exercise carefully defined trust company 
right to make acceptances up to 


abroad 
functions; also to have 
half their capital 

Gradually the I shall buy the Government 2s se- 
curing bank-note circulation at par up to half the amount 
deposited in the Treasury, paying for them by assuming 
the responsibility for the banknotes secured by them. 
The Government shall trade for these assumed bonds 
par for par, 3 per cent. one-year exchequer notes, matur- 
ing at different times of year, which the Bank shall 
undertake to renew at maturity from year to year for 
twenty years. And the Bank is to pay a tax of 1% per 
cent. on an amount of its circulating notes equal to the 
total of the exchequer notes outstanding. 

If the Bank be entirely owned by Government, all 
earnings shall be devoted to creation of surplus till it 
reaches $20,000,000; thereafter half shall go to surplus 
till it reaches $50,000,000; the rest to go to the Govern- 
ment to be devoted, first, to the retirement of any Gov- 
ernment debt outstanding. If the public holds stock, net 
earnings will first be devoted to a 6 per cent. cumu- 
jJative dividend, then to the creation of a $20,000,000 sur- 
plus, after which half surplus earnings is to go to Gov- 
ernment till the Pank's surplus ts $50,000,000, after which 
the Government is to receive all earnings above the 6 
per cent. cumulative stock dividend. 

As far as feasible, the Bank and its stock are to be 
free from Federal and State taxes, except on real estate. 
. * ©¢« 

MEXICAN SITUATION.—Complications in the sit- 
uation were caused by the British Ambassador in the 
City of Mexico, who gave out an interview criticising 
the Wilson policy and suggesting that Washington has 
only a superficial knowledge of things in Mexico. This 





was regarded as greatly strengthening Huerta. Felix 
Diaz arrived in Mexico, but some of his adherents have 
been arrested, his own situation is precarious, and his 
party was not allowed to show any enthusiasm for him. 
During the week Huerta seized several relatives of the 
late President Madero and charged them with rebellion. 
Washipgton asked for considerate treatment of them. 
American newspapers show resentment of England's in- 
terference in our Mexican reiations, and some London 
newspapers have suggested the recall of Ambassador 
Carden. Dispatches from Washington said that Presi- 
dent Wilson was preparing a statement that the United 
States will recognize no Government in the Western 
Hemisphere. not founded on law and order and giving 
notice in a diplomatic way that meddling by European 
powers will displease the American nation. 
. . . 

STOCK EXCHANGE LISTINGS.—The following se- 
curities have been listed on the Stock Exchange: Nor- 
folk Southern, $6,530,000 first and refunding mortgage 
“O-year 5 per cent. bonds, series A, due 1961, making 
total listed $12,267,000. Chic Western, $3,116,- 
000 preferred stock trust certificates and $3,116,000 first 
mortgage 0-year 4 per cent. bonds, due 1959, on notice 
of issuance under terms of application, making total 
authorized to be listed of stock trust certificates $44,- 
137,400 and of bonds $25,616,000. Terminal Railroad As- 
sociation of St. Louis .112,000 general mortgage re- 
funding 4 per cent. sinking fund bonds, due 1953, mak- 
ing total listed to date $23,112,000. Brooklyn Rapid 
Transit, $39,999,000 six-year 5 per cent. secured coupon 
notes, with authority to add $20,000,000 prior to July 1, 
1914, on notice that they have been sold, making total 
authorized to be listed $59,999,000. Southern Railway, 
$1,500,000 first consolidated mortgage 5 per cent. bonds, 
due 1994, making total listed to date $60,643,000, 

. . . 

CALL FOR NATIONAL BANK 
The Controller of the Currency 
Statement of the condition of all national banks of the 
United States at the close of business on Oct. 21 


STATEMENTS 
a call for a 


issued 


RAILROADS 


ALABAMA GREAT SOUTHERN. -arnings: 
Increase. 
*S7, 944 


S6 001 


week October. ..cecces: 


July 1-October 14 
*Decrease. 


Second 


ATCHISON, TOPEKA & SANTA FE At the an- 
nual meeting President E. P. Ripley said: ‘* We will 
not build any new lines or make any extensive im- 
provements for the reason that we cannot get the 
money without having to pay prohibitive 
We cannot get money out of our earnings for improve- 
ments for the Legislatures won't let us make enough 
money for that purpose. The railroads are being lam- 
basted by the hand 
and by the Legislatures on the other I don't look for 
the new tariff to affect the railroads to any extent, 
nor do I believe that the consumer will pay any less 
because of the tariff. I am rather inclined to favor 
free trade myself, so I am glad to see the tariff low- 
ered.’" The annual report for the year ended June 30 


interest. 


labor organizations on the one 


shows 
Gross Earnings 
Passenger 
Freight 
Mail, express, &c.. 


78,100,6 ‘ 
{ 8,769,260 
$116,896, 


Total $107,752,360 $107,565, 


Operating expenses, 
Maint., way & str’t. $18,054, 
Maintenance 
Transportation 
Traffic 
General 


$16,076,834  $16,059,7 


equip. 


Total er 
Net, other income, 
Net oper. revenue... 
NE ic csi wickaiwas 
Operating income... 
Other income 
Total income 
Interest ....... a) 15,182,450 
Net income ........ 22,153,734 19,660,241 
Preferred dividends 5,708,690 5.708.690 
salance -»» 16,445,044 3,951,551 
Common dividends.. 10,598,780 10,168, 185 
Balance - 6,046,264 
Addi., bet. & f'l res, 6,085 
Surplus for year 10,725 
Previous surplus 20,470,116 
Total surplus 20,480,841 20,547,582 
Sun. adj. (cr.) 88,960 19,125 
Discount on bonds.. 997 neeean 
Pro. and loss surp. 20,470,116 20,566,707 
Traffic statistics: 
Passengers carried.. 
*Pass. car’d 1 mile ,324,881 
R'te per pas. per m'e 2.221c 
Tons freight carried 25,061,711 
*Tons f’t car’d 1 mi. 7,802,545 
Rate per ton per mi. 1.002c 
*000 omitted. 


34,842,671 


5,414,139 
315,778 


20,231,804 


3,696,960 
86,406 


20,566,707 


14,101,076 
1,269,076 
2.144c 
20,093,719 
6,981,467 
1,028c 


14,042,522 
1,274,188 
2.155¢ 
21,149,984 
6,970,719 
1,026c 


*- ¢ ¢« 

BOSTON & MAINE.—Morris McDonald was _ re- 
elected President and Howard Elliott was chosen Chair- 
man of the Executive Committee at the first meeting 
of the new Board of Directors of the Boston & Maine 
Railroad. H. E. Fisher and A. B. Nichols were re- 
elected Treasurer and Secretary of the company, re- 
spectively. Messrs. Elliott and McDonald assured In- 
terstate Commerce Commissioner Charles A. Prouty 
at a rate hearing on Thursday that any increased 
revenue allowed to the Boston & Maine would be ex- 
pended properly. Mr. Elliott said the road must meet 
obligations of $27,000,000 within the next six months 
or go into the hands of a receiver. If the Boston & 
Maine failed and had to be reorganized, the New Haven's 
investment in the road would be entirely lost. Mr. 
Prouty said after the hearing that without doubt the 
Boston & Maine would be permitted to increase its 
rates. 

*e 


CHESAPEAKE & OHI10.—Gross earnings second 





week October, $694,796; increase, $22,502; July 1-Oct. 
14, $10,569,000; increase, $335,069. 
**¢ 

CHICAGO & ALTON.—Second week in October, $349,- 
985; decrease, $22,626; July 1-Oct. 14, $4,886,964; in- 
crease, $149,803. 

ee 

CHICAGO & NORTHWESTERN.—Kuhn, Loeb & Co, 
have purchased $}0,000,000 St. Louis, Peoria & North- 
western Railway Company first mortgage 5 per cent. 
gold bonds, due 1948, principal and interest guaranteed 
by the Chicago & Northwestern Railway Company. The 
Chicago & Northwestern will shortly acquire the St. 
Louis, Peoria & Northwestern, and as it is to assume 
the payment of the principal and interest of the bonds, 
they will be the direct obligation of the Chicago & 
Northwestern. Bonds are being offered at 103 and in- 
terest, or better than a 4.80 basis. 

. . . 

CHICAGO GREAT WESTERN.—Gross earnings sec- 
ond week in October, $350,183; decrease, $1,393; July 1- 
Oct. 14, $4,473,454; increase, $294,352 

. . a 

CINCINNATI, NEW ORLEANS & TEXAS PACIFIC, 
—Gross earnings second week in October, $213,078; in- 
crease, $11,277; July 1-Oct. 14, $3,004,988; increase, 
$158,580. 

. . . 

COLORADO & SOUTHERN 
$270,949; decrease, $61,463; 


Gross earnings second 
week in October, July 1- 
Oct. 14, $4,444,369; increase, $238,927 
. . . 
DENVER & SALT LAKE.—Gross 
week in October, $19,509; decrease, 
14, $461,672; 


‘arnings second 

July 1-Oct. 
increase, $39 
. 

ERIE.—The Public Service Commission of New York 
has formally granted permission to the Erie Railroad 
to issue equipment bonds in four series, amounting to 
$5,790,000. 

. 7 «+ 
MACKINAC.—Gross 
$24,0: iner $2,004 


earnings second 
July 1-Oct. 


DETROIT & 
week in October, 
14, $580,485; increase, $22,786. 

. . . 
week in 
1-Oct. 14, 


GRAND TRUNK.—Gross earnings second 
October, $1,085,182; $20,021 July 


$17,238,798; increase 


increase, 
$749,485 
. . . 
HOCKING VALLEY RAILROAD 
cation to the Ohio State Utilities Commission for per- 
The money 


Has made appli 
mission to issue $4,000,000 5 per cent. notes. 
will be used to refund the same amount of 4% per cent 
maturing Nov. 1. 
. . . 

INTERNATIONAL & GREAT NORTHERN.—Gross 
week in October, $216,000; decrease, 

111,000 ; 
. > . 
INTEROCEANIC RAILWAY OF MEXICO.—Gross 
(Mexican currency,) second week in October, 
July 1-Oct. 14, $2,521,675; in- 


two-year notes 


second 


1-Oct. 14, 


earnings 


$76,000; July decrease, $382,000. 


earnings, 
$169,284; increase, $16,692; 
crease, $22,686. 
* . > 

LOUISVILLE & NASHVILLE.—J. P. Morgan & Co. 
have sold $2,000,000 South and North Alabama consol- 
idated mortgage 5 per cent. bonds, due 1936, guaranteed 
as to principal and interest by indorsement by the 
Louisville & Nashville Railroad, to a syndicate composed 
Kinnicut & Co., White, Weld & Co., and 
These bankers are offering the bonds 
slightiy less 


of Kissel, 
Blodget & Co. 
privately at 107% and interest, to yield 
than 4% per cent. on investment. 

. . . 
NASHVILLE.—Gross 


$1,275,805 ; 


LOUISVILLE & earnings 
second week in October, 


July 1-Oct. 326 


increase, $98,300 
14, $17,801,326; increase, $1,123,850. 
7 « . 

MINNEAPOLIS & ST. LOUIS.—Gross earnings sec- 
ond week in October, $220,170; decrease, $9,243; July 1 
Oct. 15, $2,867,876; decrease, $58,991. 

. o . 

NEW HAVEN President Howard Elliott announced 
at the annual meeting of the stockholders of the New 
York, New Haven & Hartford Railroad Company on 
Wednesday that Charles S. Mellen, whom he succeeded 
as President, had decided not to accept the salary of 
$30,000 a year for five years that had been voted to } 
by the Directors. Mr. Mellen, in a letter declining the 
money, gave no reason for waiving the salary. Mr. 
Mellen simply said he must decline to take it, but that 
his agreement with the Directors should stand in every 
other respect. Mr. Elliott explained that the agreement 
was that Mr. Mellen should give all the information in 
his power concerning the transactions that had taken 
place during his régime, and that the company should 
save him harmless against any suits that might grow 
out of his official acts. ‘‘ The arrangement was made 
in July, before I had anything to do with the road," 
said Mr. Elliott, ‘‘and it was then thought perfectly 
fair that Mr. Mellen should be compensated for services 
which might interfere with his going into other business 
There was talk of money compensation at that meeting, 
but Mr. Mellen has now declined to accept it.'’ Former 
United States Senator Morgan G. Bulkeley announced 
that he would appeal to the courts from the decision of 
the Massachusetts Public Utilities Board in approving 
the $67,000,000 bond issue of the New York, New Haven 
& Hartford Railroad. After the stockholders’ meet- 
ing had approved a change in the by-laws the Directors 
elected Howard Elliott Chairman, and James H. Hustis 
President. W. Murray Crane, A. T. Hadley and Robert 
W. Taft were elected to fill vacancies on the Executive 
Committee, the other members of which are Charles 5S 
Rrooker, Howard Elliott, James S. Hemingway, J. VP 
Morgan, T. De Witt Cuyler, William Rockefeller and 
William Skinner. 

. . . 

PENNSYLVANIA RAILROAD.—President Samuel 
Rea, in response to stockholders’ inquiries about a pro- 
posed blanket mortgage covering all the company’s 
indebtedness, issued the following statement: ‘* Un- 
der this mortgage it is contemplated to _ issue 
bonds in such amounts from time to time as 
may be required to provide necessary’ condi- 
tions, betterments, and improvements to its railroads, 
equipment, property, and facilities; the funds that may 
be necessary to meet maturing obligations, and for such 
other corporate purposes as may now or hereafter be 
duly authorized by law. The aggregate amount of 
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bonds that may be issued shall not at any time exceed Balance 771,497 69 2 6 
ser ceercecescecee 93,89, 05 

the outstanding capital stock. When approved by the INDUST RIALS, MISCELLANEOUS MRUNNE .  n.0.6s-ccussdouncesuce S18, 9% 24 315,00 3 076 

Directors, the whole question will be laid before the Balance 78.8 78,68 
AMER . y y é Serer Terrerer Terie i y 18,081 

stockholders for their consideration at the annual meet- ciaatl ae eo neg ta ge ct napa ge ae cll Dividends ....cccccscccecse 13,719 
ing in March next. The company has no expenditures cant ean 4 re ates e ne b pee “4 — oe 80+ TREINIES: (656cresescces eceece 78,89) *235,038 
that require immediate financing, but desires to an- + ~ CEAICIEM | CISErTDAIES y Mane M. Cats Adj. disct. on bonds 1 

and the proposition for an independent investigatio y scars bese ali or 

nounce the contemplated preparations for the necessary “elena by 3( ‘ pe s asians Ee eee 78,86 *219,678 
refunding and capital expenditures tn 1914, 1915, and er th aa . y a — aren, voted for the Directors *Decrease. 
later years, which it will be able to meet through the nig h = _ . 950 ebares represented by Cate. So £4 
issue of either capital stock, consolidated (first) mort- = is Pang Mr. Marehans said: : The large amount INTERNATIONAL MOTOR CO.—The tee of 
gage bonds, the new general mortgage bonds, or such of money spent upon your properties in the way of ad- | three, representing the minority holders of the voting 
other form of financing as will produce the best results a and = gaspar 4 hes been required to provide | trust certificates for preferred stock of thé é 
for the company and meet the monetary conditions pre- the increased capacity of pane plants necessary to meet national Motor Company, has secured <¢ ju on 
vailing at the time of the issue.” pase ne yp of the oo upon your facilities in good from the Supreme Court of Kings Count 3 h pre- 

» oe 2 rsp Mise also hae aoe the gevovenny = Os plants up vented the voting Trustees from acting upon the proe- 

SEABOARD AIR LINE.—The company has declared to modern <2 -ebagreaiereeasel The latter demands have not posed $1,200,000 loan, and as a result they took a- 
an initial dividend of 1 per cent. on the preferred stock, been —_, ysl - the last decade the = of loco- journment for a week. The minority has also ay ed 
payable Nov. 15 to stock of record Nov. 5. The divi- motives tae gps ancreased and the details of con- for a receivership, and the matter will be thrashed out 
dend was not specified for any period. S. Davies War- pentage races aero materially changed, yet this situation in court next Monday. Conferences are being held be- 
field, Chairman of the Board of Directors of the Sea- has been squarely me t and your plants are splendidly tween the opposing factions in the Inter ‘ Moter 

board Air Line Railway, made the following statement: equipped for _ repens of on canes “ locomotives, Company, and if the majority are w g to et e 
‘“‘The Directors declared the initial dividend on the incemng those of _— wig -n0et and. most apantes — a sufficient portion of the mincrity’s t - 
preferred stock because in the opinion of the Board the struction. The _ - —— eye od pri agpe: x — ceivership application will not be press¢ 1118 
time had arrived when, in view of the satisfactory Cons om Fecemt haha = owe and seh giana possible, in view of the overtures that ‘ ade 
earnings of the past twelve months and the present out- made with the years preceding 1906, In making com- by the controlling interests, that the ent sy 
look, a distribution from the surplus earnings should be parisons, it should be pare in mind that eee the for- may be settled out of court 
made to the stockholders who have patiently contrib- mation: <5 Sie: company wae me against incer tive as 
uted to the upbuilding of the company. The three months pany suffered no interruption to its prosperity except for CRITED CHAR STSReS CO.-On & mt - 
of the current fiscal year ended Sept. 30 indicate earn- a few months in the fiscal year ending June 30, 1905. by several thousand citizens and fi k d 
ings in excess of those for the same period of last year. During all of that time, except the short period men- Cigar Stores Company, the Publi on 
The outlook for the present year indicates earnings in tioned, it had a large volume of business on its books for the First District held a hearing or pe 
excess of those for the twelve months ended June 30 and was producing all the aa ree of which the plants 23, at 11 o'clock to determine whet 
last. The question of the yearly basis of dividends on were capable. | With that condition of affairs delivery the petitioners for the operation of r 
the preferred stock was not acted upon by the Board. was the most important consideration on the part of the cars with smoking compartments on the surface and 
The policy of the Directors in this regard will obvious- customer, and the prices obtained were of the _best. elevated railroads shall be he nission 
ly be to retain for the property such portion of its earn- | Since that time the business has been subject to violent | recently made an order pro! sur- 
ings as, in their judgment, is conservative and wise. fluctuations. eas face and elevated cars, except = ‘ oe 
es St SED aes BS tained, after se~ AMERICAN HIDE & LEATHER COMPANY.—For | "Unning board type, and onl; tions 
viding for the proper requirements of the property, to the quarter ended Sept. 30: of such cars. Railway ref ven 
distribute to the stockhoiders a fair proportion of the ene eS 1913. 1912 1911 from women's clubs appeared in opp 
— of “an page id ot action was Net earnings. : 31,700 $167,029 VULCAN DETINNING COMPANY.—Fol g the 
hn Get ioe t pede og a oa : = HOES Was Interest on bonds 86,145 90,810 | payment of $17,000 by the Amer ' - 
sat rs i — Ore Re aeotegy e ~— e Sameer Te- errr rrr ye 84,1! 50 79,230 TAD pany to satisfy a judgment a6 : 
prin 3 ie te ap Maceoaragee ie ia — Sep- DUTP on ncccceccccccvccccceces 27,888 166,375 1,654 tors fulfilled a  promiss mad s s 
busine nage aitehed r yap rere gi ns . + are Net current assets as of Sept. 30, 1913, were $9,16s,- ago by devoting a portion of the fu 
a ee pe Rang ayaa 1911 834, and bonds outstanding in hands of public, $5,- off dividends accrued on the preferred st & 

© - Jie. . r > ie ‘ need that 21 per 

Net oper. revenue.....$24,527,865 $22,921,904 $22,606,453 am eee rae nc ngperntnny wageatery on Nov aA to st 1olders 
Expenses and taxes... 17,707,927 17,219,773 15,999,852 CENTRAL LEATHER COMPANY.—The earnings | Sr record on Nov. 6. This will require at $31 
SRE cette decndccccacees 6,819,938 5,702,131 6,606,601 statement for the quarter ended Sept. 30, 1913, compares 000 of the funds received from the Can y 
Other income ....... 220,064 183,378 147,419 as follows: and will leave 3% per cent. dividends unpaid, the 
Total income ........ 7,040,002 5,885,509 6,754,020 1913. 1912. cident wt wan ancceed since thi mise was 
Charges ...... eccccesse 5,304,148  5,071,5 4,924,840 | Total income .......... $2,108,000 $2,975,549 aa The judgment against the An Gan 
~ La 9 7 . ‘ od 0 > 
GTI. occcccccce eccee 1,735,854 813,786 1,829,180 Gen.exp.,loss. & mis.int. 180,429 862,824 Company was the product of litigation which began 

ese Int. on bonds and debt.. 459,551 499,751 40,2 in September, 1903, over alleged infringement of 

SOUTHERN PACIFIC.—Julius Kruttschnitt, Chair- Net income ............ 909,569 1,612,952 703,383 patents. An original award of $677,000 was made, 

man of the Board of Directors, intimated that the re- Pref. div. pay. Oct. 1.. 582,732 582,732 0s. but 2 compromise on the smaller sum was reached 
troactive provisions of the Sherman anti-trust law will Surplug ........0++-seeee 326,837 1,030,220 703,383 ees 

be tested when the Government brings suit to wrest 0.2 WESTINGHOUSE MACHINE COMPANY.—At a re- 
the Central Pacific from the control of the Southern COMPUTING - TABULATING - RECORDING COM- cent meeting of the Executive Committee of the 
Pacific Railroad. ‘‘ We are making no threats,” said PANY.—For nine months ended Sept. 30: Westinghouse Machine Company an appropriation of 
Mr. Kruttschnitt, ‘‘ but we will fight to retain the Cen- 1913. 1912. Inc. $125,000 was made for additional manufacturing 
tral Pacific if the Government brings suit. We are WE I RBs idk ces caiccia $803,277 $727,494 $75,783 facilities, which the company requires on account of 
violating no law in holding the Central Pacific.’’ ID vivcc cc naiccacees 31,780 33,602 *1,822 the considerable expansion of its general business 
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American Farmer’s 
Financial Condition 


An Expert on Farm Land Credits Tells of 
the Steady Stability of the Agricultural 
Industry and Land Values 

*By HARRY LEE TAFT. 

The boom in agricultural lands which three or 
four years ago gained such proportions as to cause 
some uneasiness has, as a boom, spent itself, and 
the situation has settled down to the legitimate 
transactions that are constantly current in every 
rural community. Fortunately for the country as 
a whole, these real estate speculations are not fol- 
lowed by the same result that is apt to occur in 
similar speculative movements on the public ex- 
changes where, a climax having been reached, a 
general readjustment is arrived at through a de- 
preciation of general values and a resumption of 
the normal condition, perhaps close to the point 
from which the upward movement originally 
started. 

These agricultural booms are rarely, indeed, fol- 
lowed by depreciation of values. They result rather 
in a cessation of sales. The operator has not the 
same opportunity to dispose of his holdings at a 
sacrifice price, write off his losses, and prepare 
for the next campaign to equalize these, as is the 
case in the listed security. He is obliged rather to 
hold his land following the boom, if he has not dis- 
posed of it during that time, until it may be ab- 
sorbed naturally, and not as a result of an artifi- 
cially created demand; and where the sales actually 
occur, it is almost invariably on a price basis com- 
mensurate with that established at the climax of 
the boom itself. I recall at the moment but one ex- 
ception to this in any locality where the land really 
but 
the 


sed a dependable agricultural value, 
prices had become inflated. In 1894 
followed immediately upon the climax of a 
boom in farm lands in Eastern Nebraska, and in 
that instance the prices did show an actual reces- 
sion from the high point, running on the average 
This is the first 


posse . 
where 


panic 


from perhaps 25 to 30 per cent. 
instance of the kind, however, that I recall, except 
ich limited areas that generalities cannot be 


on 
made to apply to them 
POWER 


SUBSTANTIAL BUYING 


It is not generally recognized what a strong 
and substantial buying power exists in our better 
agri | districts, and how free this power is 
from disturbance arising through causes that show 
marked effect in general commercial lines. Rarely 
» of land remain long on the mar- 
keeping with going 


does a good piec 
ket if the price is 
value Short crops naturally have their bearing 
on this, but we do not, for instance, know the effect 
of a short crop until we have carefully weighed its 
A short crop 


asked in 


money value, as well as its shortage. 
does not necessarily mean an unprofitable crop. It 
frequently means the contrary. If we accept the 
Government estimates of this year on the four prin- 
cipal cereals we find that the crops of 1913, as 
compared with those of 1912, indicate an average 
of 80 per cent. of last year’s crop, a seeming loss to 
the farmers as a whole of 20 per cent. The in- 
creased money value of these crops this year, how- 
ever, as compared with 1912, reduces this to only 
a 14 per cent. loss. 

The farmer’s financial condition can, perhaps, 
be best demonstrated by statistics available show- 
ing the way in which he is this year actually pay- 
ing his obligations. Our own company operates in 
practically all of the best States where diversified 
farming is carried on, and we are collecting inter- 
est on about $14,000,000 in outstanding mortgages. 
On the 15th of each month we charge to a so-called 
“coupon account” all interest that was due the 
first of that current month, and which remains un- 
paid on the 15th. Comparison of these overdue 
items from February to Sept. 15 indicates the fol- 
lowing interesting condition: 


1912. 1913. 
POET .c kvescetuacas $7,422.65 $3,207.25 
WEEE s Gatetccaeannes 13,731.40 7,182.45 
DE 6 sanaceaeneaneets 4,633.51 1,312.60 
MD itcscanddonnnbesd 2,359.28 1,735.00 
0 ERR Pe pene rear 5,256.83 1,608.00 
SD Ciiadveweteanenes 2,628.60 3,297.85 
CE etcuuucehanaken 2,205.00 848.00 
DOMACMINSE 2 nccccecccs 2,251.00 1,530.80 


Summing this up in a word, the above eight 
months of 1913 show 50 per cent. less interest al- 
lowed to run overdue between the Ist and 15th of 
the months, than was true a year ago. 


The farm- 























er’s financial condition, therefore, would unques- 
tionably appear better at the present time, and we 
believe it would be the consensus of opinion on the 
part of country banks that their own position is 
very much easier now than a year ago, although 
this condition does not, perhaps, apply in the same 
degree to metropolitan banks. 


FARM MORTGAGE RATES 


The rate on farm mortgages is higher and the 
tendency is for a continuation of the present levels. 
It would be singular if this were not the case. The 
farmer is obliged to look outside of his own com- 
munity for his long-term credit, and the price of 
money in the centres from which his supply is de- 
rived makes unavoidable this increase in the cost of 
money to him. F. ‘her than that, this increased 
cost is, in my opinion, an entirely legitimate one. 
It must be generally conceded that for some years 
agricultural credit has been obtained on a basis 
of rates lower than was consistent with the cost 
of money in other channels. 

Speaking of him as a class, the farmer’s finan- 
cial condition must continue to improve as it has 
markedly and steadily done in the past. There is 
a widespread movement on the part of railroads, 
bankers’ associations, and agricultural colleges in 
the various States, to awaken the farmer to the 
possibilities that are ahead of him, in the same 
scientific understanding and management of his 
business that every commercial house is obliged to 
master to insure its success. Excellent results are 
unquestionably being obtained as a result of these 
movements. It is somewhat difficult to reach the 
older generation of farmers with these new facts 
and possibilities, but the younger generation is 
widely awake to its meaning and genuinely inten- 
tioned to acquire the necessary knowledge and ac- 
complish the results. 


BASIS OF LAND VALUES 


This, in turn, will perhaps be one of the strong- 
est elements in the support and even possible in- 
crease in many localities over present agricultural 
values, for ultimately the value of a piece of land 
will be judged by its production, and the scientific 
methods in farming may be made to increase this 
latter surprisingly. There has been no time in our 
own country when so much public attention has 
been directed to the agricultural communities. It 
would be strange if it did not result in a better un- 
derstanding of the agricultural section of our coun- 
try and its people; and it would be strange if this 
did not result in a marked increase in the demand 
for farming land. 

There are few lines of credit that have even in 
disturbed times shown such satisfactory results and 
such stable conditions as the agricultural credit of 
our own and foreign countries. The more the real 
significance of this comes to be understood by the 
people at large, the greater demand there will be 
for agricultural securities. It is reasonable to sup- 
pose that there will continue to be a strong demand 
for credit of this kind among the farmers them- 
selves so long as there remain, as at present, profit- 
able opportunities fer the use of capital. An enter- 
prising and ambitious farmer to-day cannot as yet 
afford to be out of debt, nor will such a one con- 
sider that he can do so while there continues to 
exist anything like the disparity between the in- 
trinsic and the market values of his land, so long 
as the quantity of production fails to keep pace 
with increasing population, or while there continues 
the startling depletion that our cattle supplies 
show. 


SIGN OF PROSPERITY 


It should be borne in mind that an increase in 
the amount of mortgage paper afloat is in reality 
a sign of prosperity among the farming class as a 
whole, for it is safe to say that over 90 per cent. 
of the farmer’s borrowing is done for the explicit 
purpose of purchasing additional lands, erecting 
more or better improvements on lands already 
owned, or buying additional stock. Rarely does it 
represent an attempt to provide against an em- 
barrassed financial condition. 

The borrowing on the part of the better class 
of farmers is a counterpart of that of the suc- 
cessful merchant. When conditions are good and 
prospects promising the farm mortgage houses do 
their best and largest business; when the crops 
have failed, seasons are bad, and the outlook un- 
promising, the demand on farm mortgage houses 
decreases. The interesting part of this statement 
is that it is the reverse of the opinion generally 
held by the unposted on this subject. While the 
aggregate of the mortgage debt has continued to 
increase year by year, the owner’s equity in the 
land mortgaged has increased very much more 
rapidly, and the wisdom of his borrowing been 
proved in his resulting profits. 


*Secretary and Treasurer of the Pearsons-Taft 
Land Credit Company, Chicago. 











GRAIN AND COTTON MARKETS 


All the Cereals and Cotton as Well Were 
Stronger Last Week 

In the early part of the week wheat advanced 
rather sharply and maintained this advance until 
Friday, when there was a slight reaction, due to 
favorable reports regarding Winter wheat. The 
higher price of corn was due to several causes, 
principally bad weather in the western corn dis- 
tricts and a better demand. There was a consid- 
erable increase in trading in oats, but most of the 
gain in price was due to its usual sympathetic 
movement with corn. The available supply in 
America is reported to be 43,450,000 bushels as 
against 13,728,000 at this time last year. Owing 
chiefly to the severe frost in the cotton belt, the 
price movement of that commodity has been gen- 
erally upward, but with wide fluctuations. 


CHICAGO 
WHEAT. 


















—-Dec.— ——-May.—— 
High. Low High. Low. 
Re ciccimeepinanaacte 835, 825% 88%  ST7% 
Os.. Raab en ecmnennasicnedasua 837% 835g 88% 88% 
Oct. 22... .cccccccccccccees+ 84% 83% 89 S814 
WUEe Uibtinetectisossesdaddued 845, 835% 89 88% 
Ds. Mn iv.diouessteecesseee ani S4 89% 88% 
SEE ee S444 83% 88% 88% 
OE DOME sccecaccsacaned S45, S25, 89% ST% 
CORN. 
—-Dec.— —-May.— 
High. Low. High. Low. 
ls. Wi cateacadcetnadnanvene 67% 66% 69% 68% 
Oct 67% 69% 69% 
Oct. 67% 70% 69% 
Me Minds cbvssvidacducmawed 68% G77 70% 6954 
We Mi kbkariantegnsanbon< 6874 OS 70% 69% 
CES Bie cake capcodaswanaminas 685, 68% 70% §©669% 
MOORS TANEE. «0 6cccécensvas 687g G64 70% «68% 
OATS. 
meee ERGO, «0 --May 
High. Low. High. Low. 
CE, Bi cccncconccccccccessccllth 3T5 41% 41% 
Oct. ST 42% 41% 
Oct. 38% 42% 41% 
Oct. 38% 43% 42% 
Oct. 3914 43% 42% 
Oct. 87% 43 42% 
Week's range IT Sy 4336 41% 
COTTON. 
—-Oct.-— —-Dec.-— —-Mch.-— —-May.— 
High. Low. High. Low. High. Low. High. Low. 
Oct. 20..14.09 13.80 13.94 13.68 13.73 13.43 13.76 13.438 
Oct. 21..14.05 13.87 13.85 13.66 13.66 13.45 13.66 
Oct. 22..14.22 14.00 14.02 13.79 13.83 13.61 13.83 
Oct. 23..14.22 14.07 14.05 13.84 13.80 13.63 123 
Oct. 24..14.12 14.00 13.92 13.78 13.67 1: 1: 
Oct. 25..14.24 14.00 14.07 13.80 13.76 13.52 13 
W’k's rg.14.24 13.80 14.07 13.66 13.83 13.48 1 








the Crops 


Modern Miller on 

The Modern Miller says, “Nothing has occurred 

the past week to lower the condition of the Winter 

wheat crop and the highly favorable prospects are 
fully maintained. 

“Seeding is practically completed and the in- 

creased acreage in nearly all sections confirmed 


in Missouri and Kansas. The increase is larger 
than was previously reported, the recent severe 
frosts having checked the too luxuriant growth in 
some sections and will prove a benefit rather than 
an injury to the plan.” 
Fighting the Boll Weevil 

State campaigns to destroy the boll weevil by 
cutting down the cotton stalks and burning them 
is being favored by the early cold weather in the 
South. The frost prevents further growth and 
makes practicable early burning of the plant in 
which the weevil attempts to Winter. Picking is 
farther ahead in the West than in most seasons, 
and in the leading Texas counties will be nearly 
finished by the end of October. There remains an 
entire Autumn month for the efforts at extermi- 
nation. That this campaign will be general on both 
sides of the river is indicated by the way in which 
the State authorities are instructing cotton grow- 
ers and farming organizations to co-operate to the 
one end of reducing the spread of the weevil. If 
this campaign succeeds there is likely to be some 
reduction in acreage where crop rotation is re- 
sorted to as a means of checking the weevil’s 
progress. 

Southwest Buying Cattle 

For purposes of Winter grazing on grass pas- 
tures and Winter wheat fields Missouri and Kan- 
sas farmers are buying large numbers of cattle 
of the stockier class on the Kansas City market. 
Wheat fields are ready for pasturing the Reno 
and Dickinson counties which had not anticipated 
the capacity to carry any considerable number of 
cattle over Winter. Alfalfa and Kaffir corn sup- 
plies together with pastures insure abundance of 
feed during the season at hand. Northwestern 
farmers have also been stocking up with cattle 
from the sales of Kansas stock due to shortage 
of feed. 














